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PREFACE. 



mmasasfmrngBar 



It is a matter of very little interest to 
the public, to be informed of the motives 
which have induced me to throw together 
the observations contained in the follow- 
ing pages. I have freely canvassed the 
various institutions for the assurance* of 

* The terms insurance and assurance have been used 
indiscriminately for contracts relative to life, fire, and 
shipping ; as custom has rather more frequently em- 
ployed the latter term for those relative to life, I have 
in this volume entirely restricted the "word assurance to 
that sense. If this distinction be admitted, assurance 
will signiiy a contract dependent on the duration of life, 
which must either happen or fail; and insura;nce will 
mean a contract relating to any other uncertain event 
which may partly happen or partly fail 3 thus, in adjusting 
the price for ins&urance on houses and ships, regard is 
always had to the chance of salvage arismg firom partial 
destruction. 
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life, and since I have as freely blamed 
those things which I thought deserving 
of reprobation, it is not impossible that 
others may assign to me motives, to whi( 
I am myself a stranger. 

I think it therefore necessary merely to 
state that I am not in the slightest degree 
connected with any of them, unless an 
assm*ance of small amount with the Equi- 
table Society may be considered as 
influencing my judgment with regard to 
that establishment. Having been induced, 
from several circumstances, to bestow 
some attention on the subject of assur- 
ances on hves, I could not help observing 
how very imperfectly the merits of the 
numerous and complicated institutions for 
this pxu^ose were understood, even by 
persons otherwise well informed ; to this 
cu'cumstance may be attributed the pub- 
lication of a work which has few claims 
either to novelty or originaUty. Most of 
its facts are already, in some shape, before 
the public ; and having no desire to occupy 




my time in 'writing a mathematical treatise 
on the doctrine of annuities, I should have 
altogether forborne from inserting any 
algebraical formula, had I not been in- 
duced to believe that a few of the tables, 
which had been computed with some 
labour, might form a trifling addition to 
the subject. 

In the " Doctrine of Life Annuities and 
Assurances," Mr. Baily has anticipated 
me in givuig a sketch of the offices then 
existing : so many new ones have arisen 
since the period at which he wrote, that 
they require a volume rather than a chap- 
ter for then- analysis. In exposing the 
disgraceful practices which prevail at some 
of them, I am merely repeating sentiments 
wliich he has more forcibly expressed : 
and, although his remarks have not yet 
had the effect of removing the evil, 1 feel 
confident that Uttle more is requisite, than 
by rendering tliose practices generally 
known, to make them universally con- 
demned. 
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If the reader should think that 
been too sparing of praise, too ready to 
criticise, let him consider that my object 
has been to collect and arrange informa- 
tion for his use, and that my criticisms 
may not be without value, even to the 
institutions which give rise to them. If, 
fi'om what I have stated, he should be 
disinclined to become an assurer, he wiU^ 
have arrived at conclusions very' diflFerenfel 
from my own. In my opinion, there are 
few situations in life in wliich it is not 
desirable, at some period or other, to enter 
into contracts of this kind ; and on this 
point I quite agree with the sentiments 
expressed by Mr. Morgan, in the preface 
to his treatise on assurances.* 

One conclusion, I think, natm-aUy arises 
from the examination entered into of the 
following work, that the existing offices 
might be considerably improved, and that 

* " I consider every assurance made for the purpose 
" of providing for a surviving family, in whatever office 
" it is efiected, not only as a private but as a public 
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notwithstanding tlieir niunber, there is 
yet room for others : the new ones must, 
however, take advantage of the experience 
which has been accumulated ; they must 
be perfectly explicit in aU their state- 
ments; and court pubhcity in then* ac- 
counts, as the best secmity for the fulfil- 
ment of their promises. 

There is one mistake which I have 
occasionally observed, and wliich, as it is 
imjust, I shoidd wish to remove. Persons, 
unable of themselves to form an estimate 
of the merits of an office, somethnes judge 
that it must be good from the known skill 
and ability of the actuary who conducts 
it ; and on the other hand, if any incon- 
sistency or impropriety in its proceedings 
is pointed out, the defect is almost in- 
variably imputed to the same oflacer. 
Now, the degi'ee of knowledge possessed 
by persons so situated at the different 
institutions, is exceedingly various, passing 
through all degrees, from the most super- 
ficial acquirements, derived merely from 




the routine of an office, up to the most 
profound knowledge of the subject, tin- 
fortunately, however, for the public, the 
power they possess is not always equal 
to the weight which is due to their in- 
tegrity and knowledge ; and whatever may 
be the excellence of any regulation they 
propose, or the advice they offer, it is 
frequently neutralized by passing through 
the ordeal of a board of directors, far too 
intent upon profit, and who, in their joint 
capacity, esteem it no degradation to 
sanction measures, which they would be 
very sorry to be considered as acting upon 
in their characters as individuals. 

With respect to the accuracy of the 
information I have collected together, I 
can only say that it has been the result of 
considerable pains and care ; and that it 
has been my anxious desire to discuss can- 
didly, what I have endeavoured to state 
correctly. 

Omissions will sometimes occur, and 
errors occasionally mix themselves m the 
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most carefiilly digested materials. The 
best apology I can oflfer for any such 
miintentional neglect or mistatement is, 
to express my readiness and desire to 
receive any facts or information which may 
come to me in an authentic form, and to 
correct in a subsequent edition (should such 
be called for) any error or omission into 
which I may have fallen. It is obviously 
necessary that all such communications 
should be written ; and those who may 
favour me with them, are requested to 
leave them in the hands of my publisher. 

Most of the tables were computed 
originally by two independent calculators, 
when unfortunately both copies were lost 
together : I have since caused them to be 
recalculated, some of them again twice 
over, and I hope they will be found 
correct. 

Since this volume was printed, a new 
company, called the ^gis, has published 
proposals for assuring lives. It is pro- 
prietary, having a nominal capital of one 
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million, but the public are not infonned 
what proportion has been paid up. Its 
rates for the whole duration of life are 
nearly the same as those of the Guardian, 
except in a few instances, where they are 
one penny, and in no case more than 
twopence lower. No bonus is given to 
the assured. The minor regulations, as 
to the time allowed for payment of pre- 
miums, &c., are rather liberal ; and the 
chief novelty is, that the society will at 
any time piu*chase any of its policies 
which have been granted for the whole 
duration of life, for one- third of the amount 
of all the premiums which may have been 
paid on it. 



JDevonihire-ttreet, Portland- placif 
26M December f 1825. 




IVoTHiNG is more proverbially uncertain 
than the duration of human life, when the 
maxim is applied to an individual ; yet 
there are few tilings less subject to fluctua- 
tion than the average duration of a multi- 
tude of individuals. 

The number of deaths happening amongst 
persons of our own acquaintance, is fre- 
quently very different in different years ; 
and it is not an uncommon event that this 
number shall be double, treble, or even 
many times larger in one year than in the 
next succeeding. K we consider larger 
societies of individuals as the inhabitants 
of a village or small town, the number of 
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deaths is more uniform ; and in still larger 
bodies, as among the inhabitants of a king- 
dom, the uniformity is such, that the 
excess of deaths m any year above the 
average number seldom exceeds a small 
fractional part of the whole.* 

This fluctuation may be confined within 
still smaller limits if we exclude from the 
enumeration those portions of the popula- 
tion which are most exposed to the casual 
effects of disease or want, during seasons 
when the supply of food is scanty ; and if 
there existed any data by which we might 
separate the effects arising from deaths 
amongst the young and the poor, there are 
good gromids for presuming that the varia- 
tions from the mean would be yet very 
considerably reduced. 

It may be a curious matter of inquiry, to 

* 111 the two periods, each of fifteen years, beginning 
at 1780, the number of deaths occurring in England and 
Wales in any year did not fall short of, or exceed the 
average number, one- thirteenth part of the whole: nor 
did the number dying in any one year differ from the 
number of those dying in the next by a tenth part. 
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persons who have not considered the sub- 
ject, to compare the deviations from the 
average of mortality with the deviations 
from the average price of commodities, and 
of no little surprise to find the result in' 
favour of the equality of the average of 
mortality. 

In order to show more clearly this fact, 
I have subjoined the following tables : — 
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Arerage annual price during 15 
years^ ending 1797> of 


Highest Greatest 
Average of variations 
same during per cent. 

any one above 
Year. Average. 


Whisut, qr. g. 41.7 

Tallow, cwt «. 45 

WA. Sugar, cwt. . • . «. 38.7 
Irinh Beef, tierce ....$. 84 
Kriglitfb Fig Iron, ton . . <. 90 

Ifit^, cwt «. 96 

fbiglifb Linseed, tun, oil . 35^ 
(y4pms€ W.I., cwt. . . . ff. 87.8 
04iper,cwt «. 91 


75 

66 

63 

102.5 -£ 
126 
176 

48.5 df 
115 
114.5 


82.2 
46.7 
62.8 
220 
4O.0 
83.3 
38.6 
31.0 
25.8 

100 
7*0 


Mortality during 15 years ending 1797 

Mortality during 15 years ending 1810 



The average annual price of three per cents, during fifteen 
years, ending 17^> was «^0; the highest average of same 
during any one year 5^84 3 the greatest variation above 
average price, 20.0 per cent. 

The average number of persons dying annually in Eng- 
land during fifteen years, ending in 1797> was 191,481 5 the 
greatest variation above the average was ten per cent. 

The annual average of fifteen years, ending in 1810, was 
194,505 ; the greatest variation above the average was seven 
per cent. 

The first of these tables* contains the 
number of burials in England and Wales 

* The first table was extracted from the work of Mr. 
Milne on annuities, and the second was abstracted from 
the valuable collection of tables at the end of Mr. 
Tooke's work on hi^h and low prices. 
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during thirty years, aiid also tlie average 
price of wheat per quarter for each year." 
Dividing it into two periods of fifteen years 
each, we find in the first the average 
number of deaths annually to be 190,725, 
diifering from the largest annual number, 
203,653, by 12,928, or nearly one-fifteenth. 
In the second period the average annual 
number of deaths is 194,648, which diflFers 
from the gi-eatest, 210,339, by 15,691, or 
about one-twelfth. Whilst in the first fif- 
teen years the average price of com was 
21. Gs. 9rf., which differs from the greatest 
by Gs. 6d., or ahnost one-seventh : and in 
the second period the mean annual price 
was 3/. 16*. 9rf., which differs from the 
greatest by 21. Is. 6d., or more than one- 
half. 

The second table contains the average 
annual price for fifteen years of many arti- 
cles of very general consumption, (both pf 
domestic and of foreign produce;) the 
second column contains the average price 
during the whole period ; the third the 
b2 
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highest annual average price ; and tQ 
fourth exprcHses the rate per cent, of the 
greatest variation above the average price. 
The difference which exists hi the magni- 
tude of tliese deviations from the mean 
price of these commodities, suiTiciently 
proves that it cannot be caused by any 
variations in the currency in which they 
are expressed. It can therefore only arise 
from the difference of the supply or pn 
duction of them. 

The number of aimual deaths amongst 
the population of this country seldom ex- 
ceeds the average above ten per cent.,* 
whilst tlie excess above the average price 



• This statement is not intenJed to apply to other 
countries, where smaU-jiox and epidemics, added, per- 
haps, to habits unfavourable to health and want of suf- 
ficient medical skill, concur in rendering the average far 
more uncertain. Thus, in Sweden, a country which has 
been subject to frequent seasons of scarcity, as well as to 
ravages from small-pox, the three periods of fifteen 
years each, succeeding 1750, give for the deviations from 
the mean 29, 64, and 24 per cent. Yet even here, where 
the influence of the same circumstances are extended 
over a larger space of time, the regularity of nature is 



INTRODUCTION. XXI 

of the least fluctuating of the commodities 
just mentioned, amounts to twenty-five per 
cent. ; and in most of the other instances it 
reaches a much greater extent. 

Another important consequence may be 
deduced from the comparison which has 
been instituted : since the fluctuation in 
the price of life,, arising from the natural 
uncertainty of its duration, is considerably 
less than that which occurs in the price of 
most commodities, a person who deieds 
in securities dependent on lives, requires 
less capital to carry on his business than 
one who trades to an equal extent in any 
other species of merchandise to which we 
have referred. 

It will, perhaps, be urged that the value 
of contingencies depending on lives, varies 
with the rate of interest which money will 
produce : this is undoubtedly correct ; but, 
since it is usual in all such transactions to 

very remarkable. The number of births during the same 
three periods differed from the average 4.1, 14.1, and 
12.6 percent. 
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assume as the basis of the calculation that 
money will only produce three per cent., 
which is nearly, if not quite, the lowest 
rate that has occurred for any considerable 
interval, the argument which is mauitained, 
that the variations in the rate of mortalify 
require hut little capital to meet them, 
remains unimpaired. 

The system of a mutual assurance soci- 
ety, in one of its simplest forms, may be 
illustrated by supposing it to consist of one 
thousand persons, each aged twenty and in 
good health, and with such certificates of 5 
good constitution as the Equitable Society 
would admit. Each individual should pay 
1/. 9s. Gd., to receive 100/. on his death. 
The premiums at the end of the first year, 
ujcreased by the interest on them, would 
amount to 14G8/. ; and the payments to be 
made on account of six deaths, being 
deducted) would leave 868/. At the com- 
mencement of the second year the 994 
payments of II. ds. 6d. each, added to the 
868/., would produce 2334/., which at the 
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end of tlie year would amount to 2404/. ; 
from this the claims due from the average 
number of deatlis being subtracted would 
leave 1804?. The 988 payments of the 
next year added to this sum would, at the 
end of the third year, after deducting six 
claims, produce 2759/. The capital of the 
society at the end of the first, second, and 
thhd years would be as follows :— 

At the end of the Ist year 868/. after paying 600/. claims. 
2d year 1804/. do. 600/. do. 

3d year 2768/. do. 600/. do. 
&c. &c. 

For many yeai's this capital would con- 
tinue to increase, until the sum arising 
from the diminished number of contribu- 
tors would exactly pay the number of the 
annual claimants. After this, the annual 
income arising from the premiums bemg 
insufficient to pay the annual claims, a 
portion of the accumulated capital nmst 
each year be taken to make up the sum 
required for that purpose, until after about 
eighty years ; when the remains of this fund. 
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together with the premium paid at the 
beginning of the last year, will be just 
sufficient to pay the last claim. 

In this outline it is taken for granted, 
that the deaths will occur precisely as the 
experience of the Equitable Society, has 
indicated : the larger the number of the 
assurers the greater is the probability 
that this will happen, and the extent 
of the deviations would perhaps be but 
small. 

There is one mistake which ought to be 
guarded against, and which is not unfre- 
quent ; it arises from considering the capi- 
tal accumulated, and in the possession of 
the society at any period, as so much 
profit ; thus, at the end of the third year 
it possesses 2759^. ; but no pait of tliis is 
profit, for if the value of the policies of 
each of the 988 persons remaining were 
computed by the same table as tliat from 
which the premium was detonniued, then- 
total amount would be precisely equal to 
tliis simi, added to the value of the 
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annuities owed to the society by those 
persons. 

The very general prevalence of this mis- 
take, even amongst well-informed persons, 
must be my apology for dwelling on it 
longer than it might otherwise seem to re- 
quire. It is an error at once injurious to 
the societies, and dangerous to the public. 
The following is one of those arguments 
proposed as favourable to the fonnation of 
a University Life Assurance Society : — 

" On these data,* if each of the members 
(of the University Club) had assured his 
hfe for 1000/., on the formation of that 
estabhshment, at the rates usually de- 
manded by assurance offices, the amount 
of premiums for three years would have 
been about 90,000/., and the amount of 
losses only 38,000/." 

Was it intended by this paragraph that 
the reader should infer that in such cir- 
cumstances the society would make a 

* The data will become the subject of inquiry in a 
future page. 
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profit of 52,000/. in the three years ? This 
was, I understand, the sense in which some 
of its members apprehended it. Yet it is 
difficult to conceive that such a confusipji 
between capital accumulated to meet 
future demands, and a realized profit, 
could exist in the minds of those whose 
names are connected with that institution ; 
someof whom are well known to possess a 
far more profound and extensive acquaint- 
ance with mathematical science, than the 
limited nature of these subjects would de- 
mand. Yet, if such were not the interpret- 
ation, it is equally difficult to conjeetnre 
the reason of their submitting to the mem- 
bers of the Universities a piece of informa'- 
tion almost as instructive as half the 
enunciation of some geometrical theorem, 
or the first term of some unfinished syllo-i 
gism. 

In the original constitution of the Equi-:- 
table Society it was provided, that the total 
value of all the outstanding policies should 
be ascertained annually, and that when- 
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ever it exceeded the capital aceumulftted, 
such a call should be made on eacli of the 
assurers, as would, when their sum was 
added to the capital, make it equal to all 
the engagements to which it was pledged ; 
and, on the other hand, whenever the 
demands were less in value than this capi- 
tal, the surplus was to be immediately 
divided amongst the assurers. This plan 
of immediately dividing the profits was 
abandoned at an early period after the 
establishment of that institution. 

If we now suppose that the sum annually 
paid by each of the tliousand assurers had 
been one-third larger, or 1/. 19^, 4d. each, 
which is less than many assurance com-^ 
panies at present charge, then, besides 
the sums already mentioned, the society 
would possess 

At the end of the 1st year - - . 489;. 

2d year - - - 1007/. 

3ii year - - - 1538/. 
&c. &c. 

The annual payments, before the addi- 
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tional third was taken, were sufficient to 
form a fund which would exactly pay all 
the poUcies as they became claims, and 
itself be exhausted on the payment of the 
last. If, therefore, the deaths took place 
in the manner supposed, no further sum of 
money would be required to meet all the 
demands, and these additional sums would 
be really profit ; and, unhke the former, 
they will continue to increase until the last 
claim is paid. 

At the termination of this society of 
mutual assurers there will, therefore, 
remain a large unappropriated capital. 

On comparing these sums with the pro- 
bable amount of claims in the three first 
years, it will be seen that if their real had 
been double their probable amount, the 
society could have paid them, and yet 
have remained in a state equal to meet all 
its demands. 

The extreme improbability of such an 
occurrence may be estimated from what 
has been previously stated relative to 
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the fluctuations m the rate 
tahty. 

A society taking such premiums would, 
therefore, in a very few years, have a large 
excess of capital more than sufficient to 
protect its members against any u'regularity 
in the rate of their mortahty ; and part of 
which might, at periodical intervals, be 
distributed amongst them in the form of 
a bonus. 

In the above illustration, for the sake of 
greater simplicity, we have considered a 
society constituted, at tlie beginning, of a 
number of persons all of the same age ; 
this can rarely or never happen, if the 
nmnbers of such a society are at all con- 
siderable. The results wiU however be 
the same, if any member, who is above the 
standard age, pay to the general fund such 
an increased premium as will exactly com- 
pensate the chance of his dying sooner, in 
consequence of his increased age ; and, if 
tliis is true for one person, it will be so for 
any number. It is therefore immateiial 
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CHAPTER I. 

? Tables of Mortality employed for calculating 
the Premiums of Assurances. 

In order to determine the proper annual 
sum which should be paid by a person of 
a given age assuring 100/. payable at his 
death, it is requisite that we should know, 
out of a given number of persons similarly 
circumstanced, (suppose ten thousand,) the 
number of those who would die in the first 
year, the number dying in the second 
and third years, until they all became 
extinct. In the absence of such tables, 
the Equitable Society, which was esta- 
bhshed in 1762, deteraiined the payments 
they required for different ages from a 
table constructed by Simpson and Dodson, 
I believe, from the number dying at each 
.flS.^ ji^.-M^^don,. After the experience of 
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fourteen years it was found that these 
premiums were too high, and they were 
therefore reduced. During the five follow- 
ing years, the munber of deaths amongst 
the members of the society was so much 
fewer than the tables of observations sup- 
posed them to be, that it was thought 
expedient to have recourse to a table of 
observations wliich gave more correct 
values of the duration of human life. The 
observations at Northampton were accord- 
ingly employed, and fifteen per cent, was 
added to the premiums computed from them. 
During the course of the next five years it 
was observed, that the number of deaths 
amongst the members of the Equitable 
Society, was much less than that amongst 
an equal number of persons in the me- 
tropolis, or even in the small town of 
Northampton ; and the fifteen per cent., 
which had hitherto been added to the 
premium deduced from the Northamp- 
ton observations, was no longer taken. 

Each reduction was preceded by aminute 
inquiry into the affairs of the Society; and 
the prudent caution with which these suc- 
cessive amendments were adopted is much 
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to be aduiired. The last change in their 
premiums took place in the year 1786. 
Nearly forty yeai'S have since elapsed, and 
it is sincerely to be hoped that science 
which, by pointing out the legitimate use of 
experience, guided them in their earliest 
progress and secured their prosperity, may 
continue to direct the course of an institu- 
tion now approaching its maturity without 
a rival, and which has contributed so 
largely to the good of the community. I 
should be sorry that it should be inferred 
from these remarks, that each addition of 
exjierience and each new inquiry should 
produce a diminution of the premiums ; 
a limit must necessarily be found, beyond 
which it would be imprudent to proceed ; 
how nearly that limit is yet approached, 
we shall be better able to judge when I 
have placed more information before my 
readers ; and to whatever conclusions the 
same evidence may lead diflferent minds, 
I think all will agree that the premiums 
paid for the assurance of the same sum, on 
an old and on a young Ufe, should he as 
proportioned to the real risks as tlie 
ttate of our knowledge will admit. 
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The table formed from observations on 
the duration of human life amongst the 
inhabitants of Northampton, has for several 
yeai'H been the basis of the premiums taken 
by many of the assurance offices. More 
lately, the observations on the mortahty 
which occurs amongst the inhabitants of 
Carlisle have, with certain modifications, 
been employed by a few ; and I ain not 
aware that any other tables, of known re- 
putation, have ever been distinctly stated 
to be employed for the same purpose. 

The fair sum to be pdd annually for an 
assurance on a given life, must depend on 
two circumstances : the rate of mortality 
amongst the class to which the person 
assured belongs ; and the interest wliich 
will probably be made of money during the 
continuance of those annual payments. 
As the latter of these circumstances is 
subject to continual fluctuation, it has 
been usual to make the calculation at three 
per cent. ; a rate highly favourable to the 
offices, since it is nearly the lowest which 
has ever occurred for any considerable 
time. It has been the practice of the 
Equitable Society, which has been followed 
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by nearly all the other offices, to employ 
a table in which the rate of mortality is 
greater than that amongst its members, 
and calculating the premiums from it, 
supposing the interest of money to be 
always three per cent., to add nothing to 
them in the shape of profit. Yet the 
profits which result from these transactions 
are immense ; and they arise from the 
average rate of interest being greater than 
that wliich was assumed, and from the 
number of deaths amongst the assured 
being less than those occurring amongst 
an equal number of persons of all classes, 
indiscriminately taken in a large town. 

This method of determining the pre- 
miums to be taken is, in the present state 
of our knowledge, both inexpedient and 
unscientific, although when first employed 
it deserved a very different character. 
I imagine it will not requhe much argu- 
ment to show, that the more proper course 
would be, to detennine, as nearly as we 
can, the real value of the risk, and con- 
sequently tlie amount of premium just 
sufficient to meet it, and to add to this 
such a per centage as will defray the ex- 
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penses of management, and allow of a suf- 
cient dividend to the proprietors, whose 
capital is a guarantee to the assured. 

Tliis plan might be adopted even by 
those who tliink the present premiuma 
Bufncientiy low, and the only result would 
be to render more ccjuitable the relative 
premiums paid on Uves of different ages, 
and to give a clearer insight into the affairs 
of the society. 

Reserving tlie question relative to the 
interest of money for a future page, I 
shall at present assmne, that it increases 
at the rate of three per cent., and now 
iruiuirc into the best method of determin- 
ing the risk of life. If we were to take 
indiscriminately from all classes of a large 
population, ten thousand infants just bom, 
and were to note how many of these 
die in the first, second, third, &c., and 
in each succeeding year, until they are all 
extinct, a table so formed, would enable 
us to ascertaiu the true value of a life of 
any age, taken without selection from the 
same population. It must, however, be 
remembered that at any period, suppose 
when only six thousand of these remain 
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alive, perhaps at the age of twenty, the 
value of a life given by this table, is not 
the value of a healthy life of twenty, but 
of a person having the average state of 
health of those at that time in existence. 
Some few of these may be at the point of 
death, and several will be in such a state 
as to die hi the next and succeeding years. 
But at all the insurance offices the nominee 
is warranted to be in good health at the 
time of the contract being made ; and, on 
this gi'ound alone, we ought to expect a 
much smaller mortality amongst that class 
of persons, than amongst the general 
population of a country. Another cir- 
cumstance, which contributes much to 
diminish the rate of mortahty amongst 
the assured, is, that they are all selected 
from the middle and higher ranks of 
society, and are consequently exempt 
from many sources of uuhealtliiness to 
which the poor are liable. 

The effect of several trades and species 
of labour is very prejudicial to the health 
of those immediately employed in them; 
and each of these will exert an influence 
on the results of the general tables, pro- 




portiontil to the degree of injury it ' 
duces in t}ie constitution, and to the num- 
ber of those engaged in it. 

Seiwons of scarcity affect materially the 
hcaltli of the poor ; but the class who 
nialic assurances are generally placed 
beyond their influence. 

Ah the offices seldom assure lives under 
fifteen, they are-not Uable to the irregu- 
liiriticN which affect the earUest years of 
liftr ; nor arc such lives exjiosed to those 
diMortlers which usually occur in child- 
hood. 

Another reason for the diminished rate 
of mortality amongst assurers is, that 
those who have not had the small-pox, or 
who have had certain disorders wMch are 
likely to produce danger by their recur- 
rence, are excluded. I am not acquainted 
with any data to which we can recur, in 
order to appreciate the risks arising from 
each of these sources separately. With 
regard to the small-pox, however, it has 
been shoAvn by M. Duvillard, that the 
introduction of vacchiation has increased 
the mean duration of human life about 
three years and a half : and he has com- 
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puted tables, from which the risk, arising 
from the chance, that a person who has 
not been inoculated or vaccinated shall 
die of the small-pox, may be known for 
any age. 

Persons who have had the gout are not 
usually assured on the same terms as 
others ; to what degree it has a tendency 
to shorten life, is not perhaps well deter- 
mined ; the additional premium which is 
demanded by the offices, of about 10^* 
per cent., computed on the premiums, 
most probably is found sufficient for the 
risk. Insanity forms anotlier ground of 
exclusion ; nor are persons subject to fits 
of any kuid accepted. Rupture is, with 
most of the offices, a ground of rejection ; 
probably it has not much influence on the 
clas.s of assurers, who, from their situation 
in life, are not exposed to the constant 
efforts of bodily exertion, on which the 
existence of the lower classes almost solely 
depends. 

* At the Equitable Society, the premiums of those 
who have not had the small-pox, nor been vaccinated, 
or who have had the gout, are increased by eleven per 
cent. Persons who have been vaccinated are admitted 
on the usual terms ; but if they die of the small-pox, their 
pohcy becomes void. See Regulation of Dec. 1802. 
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Every office requires a declaration that 
the person assured ia not subject to any 
diseaso tending to shorten hfe ; and they 
are further protected, by a similar assur- 
ance from two persons (one generally 
medical) well acquainted with the assured, 
who also certify then- belief that the party 
w not addicted to any habits tending to 
shorten life. There occurs to me but one 
circumstance which is likely to counter- 
balance these vai-ious sources of security, 
that the lives assured shall possess the 
average degree of health. It is true, 
indeed, that self-interest is a powerfiil 
motive ; and it is stated, that many per- 
sons, believing or knowing themselves to 
be likely not to live long, go to the offices 
and eftect pohcies on their lives, with the 
view of benefiting their famiUes. That 
such cases sometimes occur, I am ready 
admit, and that those which come to tJ 
knowledge of the public, by being coi^- 
tested, can only be the most flagrant 
yet, I bcheve their occurrence to be, on 
the whole, comparatively rare. The great 
mass of assurers are those who can devote 
a part of the surplus of their incomes to 
the purpose of rendering, in some measur^. 
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permanent, an income dependent on their 
lives. It should also be obseiTed, that 
those who are least sanguine in their ex- 
pectations of a lengthened existence, are 
not always amongst the most short-lived ; 
and that if such a belief is occasionally 
the inducement to a few to assure their 
Uves, many of them will, in all probability, 
live to perceive the fallacy of then- opi- 
nions, and to pay an ample price for the 
benefits they had prematurely anticipated 
for their families. The fortunate exposure 
of one or two such cases, lias done much 
to prove, even to the most selfish, that 
such conduct is not quite safe, and that 
whilst the moral guilt must be incurred at 
the commencement, the distant profit is 
not altogether so certain. The better lives 
generally go to the more respectable 
offices ; and many which are rejected by 
these are accepted at other offices, where, 
from the (Usadvantageous nature of the 
terms to the assured, they are glad to 
accept hves of a less select description. 

It appears that many and powerful cir- 
cumstances combine to render the rate of 
mortality, among a select class of assurers, 
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much less than that which occurs amongst 
the inhabitants of large towns ; and ad- 
mitting to the counteracting cause more 
weight than, in my own opinion, it de- 
serves, still I think the reasons already 
stated, namely, the healthy state of the 
life at the time of making the contract ; 
the class of society in which assurers are 
found exempting them from sources of 
nnheulthiness occurring among the poor ; 
the rejection of those who have not had 
the small-pox ; of those who have had the 
gout or fits, and several other complaints ; 
ami, finally, the declaration of the party, 
(corroborated by that of two friends, that 
he is not subject to any disease tending 
to shorten life, and that he is not in the 
practice of habits calculated to produce 
the same effect ; strongly preponderate, 
and from their joint action we ought to 
expect, that the law of mortality, amongst 
a body of persons so selected, should 
differ considerably from that which takes 
place in a large country. 

It is therefore to be expected, that the I 
law of mortality which exists amongst I 
assurers, should approach more nearly to I 





that which takes place amongst select 
of mankind, such as amongst 
annuitants, (where it is the interest of 
each proprietor to select a good hfe,) 
than to more indiscriminate bodies of 
people. Although there exist good obser- 
vations of tills kind, I am not aware of 
their having been employed as the basis of 
any table of premiums for assurances. 

Having now pointed out the defects of 
the tables in general use, it will naturally 
be inquii-ed what others it is proposed to 
substitute. To this it may be answered, 
that the best substitution would be a table 
actually constructed from the deaths occur- 
ring amongst a large body of persons of 
this very class, whose law of mortality we 
wish to ascertain. Materials for such a 
table exist, and probably in the best and 
most authentic form. The Equitable 
Society has been established sixty years, 
and it must possess records of the death, 
and cause of death, of aU those who have 
had claims on its funds. Another society 
of considerable extent, the Amicable, has 
existed above a century. A vast quantity 
of valuable materials is, without doubt, 
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contained in the records of these two 
societies ; and if they were each to com- 
municate to the public the facts of which 
they are in possession, it would form a 
most important addition to our know- 
ledge, and supply the most accurate 
materials for tables of this class which 
have yet been produced. It is a fortunate 
circumstance that the two institutions, in 
which are deposited this great accumula- 
tion of facts, are nnfettered by the partial 
and contending interest of any proprietary. 
Founded alike for the mutual benefit of 
all who choose to become members, they 
have each pursued their separate course, 
diffiising comfort and security over a mul- 
titude of families ; they form, as it were, 
a portion of the public ; and there are no 
private mterests to oppose their publish- 
ing, for the advancement of science, 
the results of that experience, which it 
alone, by securing their stability, has 
enabled them to acquire ; thus supplying 
the solid materials of further reasonings, 
and further improvements, which must 
inevitably reflect back the greatest advan- 
tages on those most largely engaged in 
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such transactions. In the absence of that 
which would, undoubtedly, be the best 
data for the construction of such tables, I 
have had recourse to a very valuable sub- 
stitute, for which the public are indebted 
to Mr. Morgan ; it consists of the com- 
parative decrements of life, between the 
experience of the Equitable Society and 
the Northampton tables. The comparison 
is instituted for cveiy ten years ; and 
although it would have been more valu- 
able had it referred to shorter periods, yet, 
I believe, when they are pubhshed, it will 
not be found to differ widely from the 
more numerous and detailed results ; and, 
I have no doubt, that it will more nearly 
represent the actual state of mortality 
amongst such a body of persons, than any 
other table. By the aid of this table I 
have computed the value of an annuity on 
hves of different ages, and also the annual 
premium for the assurance of 100/., sup- 
posing nothing to be added for the ex- 
penses of management, or profits of any 
kind. This latter table will be found 
highly useful for comparing the rate of 
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profit charged on all such contracts hy 
the different societies. 

The experience of the Equitable Society, 
during the thirty years vhich terminated 
in 1800, has furnished the data ; and the 
confidence which I repose in their accuracy 
is confirmed by the statement of Mr. 
Morgan,* that ** the probabilities of life 
appear to have been equally favourable in 
every period/' 

* Address of Mr. Morgan to the Equitable Society, 
1801. 
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Of the average Rate of the Interest of Money. 

After a coiTect table of the decrements 
of humau life has been foiined, it is neces- 
sary, before it can be employed as the 
basis of the calculations for assurance 
companies, to compute from it tables at 
such a rate of interest as that at which the 
society is likely to increase its funds. 

In order to give an advantage to the 
offices, it has usually been assumed, that 
the rate of interest which can be procured 
for money is three per cent. This rate it 
was prudent to adopt when such kinds of 
contracts were first introduced : but it well 
deserves consideration, whether it is not at 
the present time more prudent to adopt 
another rate better adapted to the real 
average. If a rate of assurance at all ages 
is calculated at three per cent., and money 
is improved by the ofl&ce at five per cent., 
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the effect is not merely to iDcresBe the 
profits of the office equally cm all lives; 
but it will be fonnd that, in sach dream- 
stances, the profits derived from the pre- 
miums on the younger lives will have in- 
creased much faster than those on the 
older. Thus^ by the Northampton table 
used at the Equitable, the profit made on a 
life aged fifty, is to that as one aged 
twenty, by their own experience. 

In the ratio of 100 : l&l of money prodooes 2| per cent 

irjO : 172 3 per o^t. 

100 : 183 4 percent 

100 : 233 5 per cent 

From this circumstance it mfty hap|>^ 
that a set of tables, in which the proba- 
bility of life for the younger ages is under- 
rated, may be made to agree nearly with 
a more correct table, if the values of assur- 
ances deduced from the latter are calcu- 
lated at a lower rate of interesi;. Thus 
the price given by the Equitable for addi- 
tions to its policies, is calculated from the 
Northftpoipton tables at four per cent. ; and 
it does not much differ from the ye^ufi^ 
coipputed frqxa \tB own e2q)erieQce at tliree 
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When it is considered that the average ^^1 
age of persons who assure is about forty- \ 

seven, as will be hei'eafter shown, one of i 

the inducements for using a low rate of ' 

interest becomes manifest. 

There is, however, an inconvenience I 

which is likely to arise from employing a 
rate much below the average, which is, 
that it renders any prospective considera- 
tion of the concerns of a society liable to 
great deviations from the truth. These 
will, it ia true, be on the safe side ; but it ' 

is much better to calculate what is likely to ' 

be a near approximation, and then make 
a sufficient allowance, than to make use 
of a rule which gives an allowance, with 
whose magnitude we are unacquainted. 

With the view of getting some approxi- 
mation to the average rate of interest in 
this country, I have examined a period of 
ninety-two years of peace and war, com- 
mencing at 1731, and tenninating in 1822. 
By extracting from the tables collected j 

and pubhshed by M. Csesar Moreau,* the 
highest and lowest price of the three per 

* The data were extracted from the valuable " Chart 
of British Trade," by Caesar Moreau, Esq. ' 

c2 
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cents, during each year, it appears that the 
average annual price was 



73-1 during 48 years of war. 

86-14 during 44 years of peace. 

7933 during 92 years of war and peace. 



i 



These averages are deduced from the 
mean of the highest and lowest prices 
during each year ; more numerous observa- 
tions might alter them a little, but they are 
sufficiently accurate for the present pur- 
pose. The rates of interest that these 
averages would indicate are ^™ 

4*1 per cent, during war. ^^H 

3-48 per cent, during peace. ^M 

3-78 per cent, during war and peace. 

If it be considered that it is generally 
possible, without additional risk, to make 
rather a higher rate of interest than that 
which is yielded by the three per cents., it 
seems reasonable to conclude, that four per 
cent, annually is about the rate of interest 
which an establishment, calculated for 
any considerable duration, may expect to 
make. 
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CHAP. III. 



Of the different Kinds of Societies for the Assurance 
of Lives. 



The vaaious institutions for the assurance 
of lives, are constituted on three dift'erent 
plans. In some of these all the assurers 
for the whole term of life are mutually 
responsible ; they participate in the profits, 
and are subject to calls to replace any loss 
or deficiency in their funds. In some of 
those now existing, in which this system 
has been adopted, a large surjjlus fund has 
been accumulated and reserved out of the 
profits, which renders this responsibility 
merely nominal, since the chances against 
its being necessary to enforce it are remote 
in the highest degree. I hope, however, 
that it has been clearly established in the 
preceding pages, that a large capital at 
the commencement is quite unnecessary ; 
and that it wUl be conceded that, in a 
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btuiness in which the recdpts are paid 
long before any demands take place, and 
where, consequently, there can occur no 
losses from bad debts, a failure can only 
arise by an improvident consumption of 
the funds, or by emploj-ing a table of 
premiums inadequate to the risks under- 
taken. Considerable uncertainty has lately 
prevailed relative to the extent of the re- 
uponsibility incurred by the proprietors in 
joint-stock companies ; and associations 
for the mutual assurances of life, although 
differing in several essential respects, have 
fallen under the same doubts. To such 
an extent have these been carried, urged 
partly by opinions of high authority, and 
partly perhaps by the assertions of rival 
offices, that the validity of the commonest 
transactions has been doubted. It will 
scarcely be credited some few years hence, 
should these pages survive, that, in the 
year in which I write,* such was the uncer- 
tainty of the law, or such the state of 
public opinion, that well-informed and sen- 
sible persons seriously questioned whether, 



* This was written in the year 1824. 
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if two parties entered into a written agree- 
ment on a subject not forbidden by any 
law, the one to purchase, the other to eon- 
tract a certaui limited resjionsibihty pre- 
cisely specified in the document, the law 
might not interfere, and compel the one to 
incur a greater responsibility than the 
other had paid for. Such was the case, 
not in one, nor in two, but in numerous 
instances, and I have even heard the 
policy of such an interference defended. 
On this latter question, connected as it is 
with other and widely different institutions, 
I shall not enter. 

The miscliief which arises from uncer- 
tainty I have myself witnessed ; and should 
more general views justify the adoption of 
any principle, forbidding a respousibihty 
to a hmited extent, there will be no in- 
justice, provided it be known, and do not 
act retrospectively. One of its conse- 
quences will be, that the assured, being 
compelled to accept from the companies 
a larger share of responsibility than he 
himself thinks necessary for his security, 
will be obliged to pay for it an additional 
price ; and thus the general rate on which 
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policicH on lives can be effected will, as 
for BH this cause operates, be raised. 

Considerinf:^ the great extent of property 
dependent on assurances on lives, and ibe 
good policy of fostering such a dispositicm 
to prudence and foresight in the people, 
it Bcenis desirable that questions of this 
nature should be set at rest. And that the 
important benefit of this branch of domes* 
tic expenditure is well understood by the 
government, appears sufficiently attested, 
by the circumstance, that, during the 
greatest pressure of our financial difficul- 
ties, no attempt was made to raise a tax 
on the large amount of premiums annu- 
ally paid ; an event which, had it takeu 
place, would have effectually retarded their 
increase. 

The importance of the subject will, I 
hope, be admitted as an excuse for tliis 
digression from the more immediate object 
of this section. Of societies founded on 
the principle of mutual assurance, there 
are established in London the four fol- 
lowing : — 

London Life Assurance, 
Nonvich Life. 
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The second principle on which institu- 
tions of this kind are founded, is that of 
a number of persons forming a company, 
and raising a capital, usually in transfer- 
able shares, to guarantee the payment of 
all policies they eifect : the advantages of 
such institutions are supposed to consist 
in the superior security to the assured, and 
in the absence of all responsibility, wliich 
it is admitted in this case cannot attach 
to them. The exact sums agreed upon 
are paid on the deaths of the assured, 
without any deductions or additions. The 
rates of those offices which adopt this plan 
are generally high ; and it may deserve 
consideration whether the additional secu- 
rity is not dearly purchased at such a price 
as is usually required by these companies. 
The follo\ving are the names of those which 
have adopted this plan : — 



Albion, 


Pelican, . 


British Commercial, 


Royal Exchange, 


Eagle, 


Sun, 


Globe, 


West of England, 


London Assurance, 


Westminster. 



The third principle on which assurance 
companies are ponducted, results from a 
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combination of the two former. A num- 
ber of proprietors subscribe together A 
large capital, and agree to relieve the 
assured from all loss and responsibility, 
and at stated intervals they give to the 
assured a certain portion of the profits 
which the Ijusiiiess has produced in the 
interval. Whether it is legally possible 
to exempt those, who shiu-e in any propor- 
tion the profits of a trade, from all responsi- 
bility in case losses occur, is still viewed 
aB a doubtful point by many of the best 
informed persons. Some, however, of the 
offices which do not make any return of 
profits, have boldly undertaken to decide 
this point, and their dictum is, — that it is 
impossible. 

I shall now endeavour to point out the 
principal reasons which induce persons to 
assure their own lives or the lives of others, 
and shall suggest a few modifications of 
some of the methods of assuring, which 
might with advantage be introduced. 

Assurances for short periods are usually 
had recourse to by those who expect to 
receive sums of money, provided the party 
on whom its receipt depends shaU live 
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one, two, or a given number of years. A 
sum of money is frequently given by will 
to a particular individual on his attaining 
a certain age : marriage, the birth of chil- 
dren, or a variety of circumstances, may 
render it highly deskable for that indivi- 
dual to have the power of disposing of 
that money, even though he should die 
before it becomes his. By assuring his life 
for the intervening period, this may be 
accomplished ; for should he live to receive 
it, he will only have paid a moderate pre- 
mium for his security ; and should he die, 
although the original sum will talie another 
destination from that which he intended, 
yet the office at which he was assured 
will pay to his executors an equal sum. 

The same method wUl also facilitate his 
raising money on the expected payment 
of the legacy, should it be required for any 
advantageous purpose. A creditor who is 
secure of receiving liis money, provided 
his debtor hves a few years, may, by 
assuring his hfe for that term, prevent the 
possibility of losing it. A case which 
frequently occurs is, that of a ])erson just 
entering into possession of an entailed 
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estate, who wishes to raise a sum of money 
which he can gradually repay in the nest 
five or seven years ; by assuring his life at 
an expense, probably, of one or two pet 
cent., he is enabled to secure the repay- 
ment, even though he should die in t] 
intci*val. 

Persons engaged in any undertaking, the 
success of which depends on their own 
personal exertions, and the profit from 
which will necessarily be delayed for a 
year or two, will be well repayed the 
trifling expense of assuring their own lives 
for that term, by the relief wliich it will 
aiFord them from much mental anxiety ; 
a circumstance which cannot fail to have 
a beneficial effect on the progress of thi 
undertaking. 

In cases where the possession of property' 
depends on the circumstance of one per- 
son dying before or after another, it is 
frequently of great importance to make a 
provision against the occurrence of the 
imfortunate event. This is a contingency 
to which landed property is frequently 
subject. The heir to an estate which 
depends on his surviving an aged relative. 
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wishes to make a provision for some of his 
family or friends : this can be best accom- 
plished by having recourse to an assurance 
office. The difference in price (when there 
is a great disparity of years between the 
parties) from that of an absolute assurance 
is sometimes very considerable. 

The great mass of the business, however, 
which is carried on by the numerous 
assurance companies, consists in assuring 
sums of money to be paid absolutely on 
the death of the respective nominees : the 
annual amount of money received on this 
account is many times larger than that 
which arises from all the other transactions 
united. 

This mode of providing against those 
losses which arise from the uncertain 
tenure of human existence, is adapted to 
almost every class of society. All those 
who have any portion of their income 
dependent on their own exertions, or who 
are tenants for life of property of wliich 
they cannot dispose after their death, have 
recourse to this as the most ready mode 
of securing to their relatives, at their 




I ot securi 




decease, sums of money proportionate i 
I their means. 

Tlius all those, either in private or public 
offices, who receive an annual income for 
their services, may, by resei-ving out of 
their expenditure a small portion for an 
assm'ance on their life, be able at their 
death to dispose of a.sum, which it would 
have required very many years to accu- 
mulate from the same annual saving. 

It constantly happens that persons are 
disinclined from laying aside annually a 
small sum, from the consideration of the 
length of time which must elapse before 
it can arrive at any considerable amount. 
Thus a person aged twenty-five, possessing 
an income of 400/. a year, would, if he 
were to lay aside annually 241., and im- 
prove it at five per cent, compound in- 
terest, at the end of ten yeai-s find himself 
possessed of little mox-e than 300/. ; the 
same sum of 24/. employed in assuring his 
life, would enable him to dispose by will o 
1000/., and he would enjoy that powfl| 
from the payment of the first premium. 

Another case which constantly gives lii 
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to assurances is, that of the possessor of a 
lifehold estate wishing to change it into 
a perpetuity of smaller annual value. — 
Suppose a person aged twenty-seven, 
having an income of 400/. a-year, and 
the interest of money to be four per cent.; 
then, if he divide his income into two 
portions of 246/. and 154/., and if with 
this latter he assures his life, his meome 
will be 246/. a-year, and on his death the 
offices will pay 6150/., which, at fom* per 
cent., will produce to his executors rather 
more than 246/. a-year.* 

Assurance on hfe is frequently had re- 
course to as a method of saving money ; 

* If I = a person's annual income which will termi- 
nate with his life, and if a =; the price of assuring 100/. 
on that life at any office, and r = the rate of interest 
which money will produce ; then if he wish to reduce his 
income, so that at his death his executors may receive a 
sum whose annual interest is equal to that reduced income, 
he must expend in assurance annually 




100 r + a ' 
and his reduced income will be 

•_ «t __ 100 r» 

' 100 »• + fl ~ TooTT^' 
This supposes the assurance to be made at an office 
which gives no returns of profit, a choice which few will 
be go improvideat as to make. 
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^^^ and- in this point of view it has its adv 
^^^b tages, although they do not seem to be 
^^^T very clearly understood. Supposing the 
P uncertainty of life to be altogether put 

" out of the question, that is to say, 

admitting that a given individual will at- 
tain the average number of years which 
his age, at the time of forming such 
arrangements, entitles him to expect to 
reach ; then it will in general be more 
advantageous for him to accumulate his 
annual savings, than to assure even at 
the best offices. If at the Equitable, for 
example, he pays more than the risk re- 
quires, all bis copartners do the same, and, 
as they share the profits amongst them, 
he is not a gainer on this point. If the 
interest of money should be greater than 
three per cent., the society will make a 
larger profit than they calculated ; but so 
also will the individual accumulate his own 
annual savings at a greater rate ; conse- 
quently, on this ground, there is no advan- 
tage in as.suring. 

The reasons which are favourable to the 
plan of employing the annual surplus in 
an assurance are, that the office, besides 
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transacting the business of the copartner- 
ship, acts as a trading company, and makes 
temporary assurances on the hves of those 
who do not participate in the profits ; 
the gain which arises from this species of 
trade is shared among the pai-tners or 
assm-ers for the wliole term of hfe. To 
what smn this annually amounts at the 
Equitable,Iam unable to say; but it would, 
I think, contribute to the credit of that 
establishment, ah-eady so high, if this, as 
well as every other particular relating to 
its transactions, were annually laid before 
the public, or at least circiJated amongst 
ALL Its members. To whatever sum this 
may have amoimted, it can hardly be 
supposed it can in future be very large, 
since the Economic and some other 
offices have offered to the public so much 
lower terms. 

Another source of profit to societies arises 
from assurances neglected to be continued, 
and the policies thus becoming forfeited ; 
this also is much on the dechne. As in a 
commercial country the value of such things 
soon becomes known, when the owner 
finds it inconvenient to continue his pay- 
ments, he will sell at any price rather than 
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forfeit his policy altogether. In oppoailM 
to these sources of profit, we must place the 
expense of the management of the institu- 
tions, which, although small at the Equi- 
table, is considerable at many other offices. 
This source of expense is altogether avoided 
in the case of a person du-ecting the appli- 
cation of his own annual savings. 

There is however another advantage in 
making an assurance as a mode of saving, 
which may, in some instances, be of con- 
siderable importance, although its precise 
weight must depend on the character of the 
individual having recourse to it. When 
a person resolves, annually, to lay aside a 
certain portion of his income to accumu- 
late at compound interest, he has, after a 
few years, always a fund to which, on 
extraordinary occasions, he can apply; and 
if any temptation of luxury, or any unex- 
pected expense, should present itself, it is 
much more probable that he will encroach 
on this fund, than resist the one or supply 
the other by a diminution in a different 
brmich of his expenditure. If, on the 
contrary, he had employed the same sum 
in an annual premium for an assurance, 
it would require some time to elapse 
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before he could dispose of his policy to 
advantage, and to whatever inconvenience 
he might be put, his premiums would, 
probably, be the last disbursement that he 
would allow to remain unpaid. 

This argument rests partly on the diffi- 
culty of getting, at a short notice, a fair 
price for a policy of some years' standing ; 
a difficulty which I shall propose after- 
wards to remove. The inconsistency is, 
however, only an apparent one : on the 
whole, I believe it to be more advan- 
tageous to make the value of a policy 
known, and its property transferable to 
the greatest extent ; and it will be easy 
for those, who, feeling conscious of their 
inability to withstand temptation, wish 
not to possess so ready and immediate 
a mode of parting with their policy, to 
have that clause in it omitted, which is, to 
bind the office to purchase it at a certain 
price, or else to allow some friend to hold 
it in trust for their use. 

It is manifest that one portion of those 
who assure, dying sooner than they were 
entitled to expect, must receive from the 
society more money than they have con- 
tributed ; and, consequently, that another 
D 2 
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portion, living longer than they could hai^H 
anticipated from their age at entering, 
must, at their decease, receive less than 
they have contributed : it is on the balance 
of these two circxunstances that these 
institutions are founded. Having stated 
the various reasons which may be urged 
for or agamst assuring, when viewed as a 
method of saving money, I shall now give 
a table for the age of twenty-five, showing 
the sums of money arising from a given an- 
nual saving employed in an assurance, and 
invested so as to accumulate at compound 
interest. I shall suppose the assurance to 
be made at the Equitable, and shall take 
the bonus added to each 100/., reckoning 
back from the year 1820, and assuming 
that the future additions will equal the 
past. 

A person aged thirty-five might, by pay- 
ing 100/. annually, assui-e 33413/. ; and if his 
age were forty-five, the same smn would 
assure 2567/. 

The sums to which persons of these 
ages would respectively become entitled at 
the Equitable Society, after any number of 
years, may be found very nearly by taking 
5 or ^ of the sum in the second column. 
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opposite the given number of years men- 
tioned in the first. 





A person 










Will 

possess 


aged 
twenty- 
five pay- 


A person 
lay in gout 

loo(, 
a-ycarat 
three per 


Ditto 


Ditto 


Ditto 


At eod 

of 


ing 100(. 

a-year 


four per 

cent. 


five per 
cent. 


six per 


^earB. 


premium, 
4ieoi. 


cent. 








10 


5096 


1146 


1201 


1257 


1318 


15 


6032 


1860 


2002 


5158 


2328 


20 


7072 


2687 


2978 


3307 


3679 


35 


8528 


3646 


4165 


4773 


5486 


30 


10400 


■ 4757 


r.608 


6644 


7906 


35 


12688 


6046 


7365 


9032 


11143 


40 


15246 


7540 


9503 


12080 


15476 


45 


18054 


9273 


12103 


15970 


21274 


50 


20862 


11280 


15267 


20935 


29034 


*55 


23670 


13607 


19116 


27271 


39417 


60 


26478 


16305 


23799 


35358 


53313 


65 


292S6 


19433 


99497 


45680 


71908 


70 


32094 


23059 


36429 


68853 


96793 



The first remark which the inspection 
of this table suggests, is, that although the 
calculations of the premiums at the Equi- 
table are made at three per cent., it is 
evident that that office could not have 
made the large additions which it has to 
all its policies, unless the rate at which it 

* These four numbers are conjectural, supposing the 
bdditionB to increase at the same rate as the last. 
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had improved its money were much 
higher. 

If the interest of money were four per 
cent., a person aged twenty-five must live 
about sixty-five yeai-s, or reach the age 
of ninety, before he will have paid to the 
office a sum equal to that which he is to 
receive at his death. If money can be 
improved at five per cent., he must five 
nearly fifty years, and even at six per 
cent, he must five almost forty years, 
before the accumulations from his annual 
premiums amount to the sum he receives 
at his death. Now, according to the 
Carlisle tables, it is an even chance that 
a man aged twenty-five will live forty 
years ; and the experience of the Equitable 
Society gives nearly the same result. 

If the assurance is on a life of thirty-five, 
it must continue to exist above fifty years, 
when money produces four per cent. , 
thirty-seven years if five per cent., and 
thirty years if six per cent. Now, the 
number of yeai'S which a life of that age 
has an even chance of reaching, is, both by 
the Carhsle and the Equitable tables, about 
thirty-three years. 

If the assurance had been on a life aged 
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forty-6ve, he must have lived thirty-nine, 
twenty-eight, or twenty-three years, in 
order to have paid the office as much as 
he receives at liis death ; supposing the 
money to be improved at the respective 
rate of four, five, or six per cent. Now, a 
person aged forty-five has an even chance 
of hving twenty-five or twenty-six years, 
by the Carlisle and Equitable tables. 

From these tables the folly of assuring 
at any of the offices, where no additions 
are made to the poUcies, and where the 
same or nearly the same rate of premium 
is charged, is perfectly apparent ; and it 
would also appear, from what has been 
stated, that if the same additions were to 
be made in future, which have duiing the 
last fifty years been added to pohcies at 
the Equitable, then, even as a method of 
saving, it would be highly advantageous to 
assure at that, or at a similarly constituted 
office : and this would be rendered still 
more advisable, when the slow rate at 
which money can now accumulate, arising 
from the low rate of interest, is taken into 
the consideration. 

It would not, however, be reasonable to 
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presume that the same sums can be added 
continually for a long term of years, be- 
cause, as has already been observed, there 
are causes in operation wliich will natu- 
rally diminish what may be called the 
mercantile profits of that institution ; and 
they will receive a considerable check 
from the great reduction in the interest of 
money, should it remain at its present rate 
for several years longer. 

It is said, however, that they possess a 
large undivided capital, of which the pub- 
lic, from want of sufficient information, 
have very vague, and perhaps extrava- 
gant ideas. The legitimate use of such 
a capital is to equalize the fluctuations 
amongst the various circumstances on 
which the system depends ; and it would 
be wise to allow some portion of that 
capital to be absorbed during the time in 
tvhich interest is unusually low, as it has 
been created when it was unusually high. 
This seems the only way to prevent a 
retardation in the profits, which the present 
rate of interest must, if of long continu- 
ance, at some future period, inevitably 
produce. 
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Having stated the nature of the dif- 
ferent societies for assuring, some reason- 
ing relative to the necessity of raising a 
large capital at the commencement, and 
the reasons which induce people to make 
assurances on lives, I shall now proceed 
to consider, in succession, the various 
circumstances on which the assurer should 
found his judgment in selecting the ofSce 
to which he applies. Several of these par- 
ticulars, although very essential to the 
soundness of his conclusions, are alhided to 
with much reserve, or altogether omitted 
in the prospectus which is given to the 
public by many of the offices ; and some 
of these productions would appear, from 
their composition, rather to be addressed 
to those thoughtless people whose cre- 
duHty is periodically duped by the splendid 
promises of the lottery, than to a class 
whose forethought and prudence are so 
decidedly evinced by the veiy circum- 
stance of their desire to provide against 
the uncertainty of life. At the conclusion 
of this examination, I shall offer those 
reflections which appear to me to result 
from it. 





CHAPTER IV. 

Of Coital. 

This usually oocupies a prominent situa- 
tion in the inidtation to assurers, and U 
of very diiFerent extent at diiFerent offices. 
The following list is arranged according 
to the amount of subscribed capital at 
the respective offices :^ 



Alliance 

Rock 

Guardian 

Palladium 

AUaa .'. 

Britiah Cominercifd. 

Uw liife. , 

Albion 

Hops 

Globe 

Eagle 

Imperial 

Royftl Exchange . . . 

Univereity 

West of England. . . 

Union 

Provident 

Economic 

Medico-CIerical.. . . 



.,000,000 
1,000,000 
!,000,000 
1,000,000 
,500.UOO 
,200,000 
,000,000 
,000,000 
,000,000 
,000,000 
,000,000 
,000,000 
,000.000 
760,000 
745,000 
600,000 
600,000 
300,000 
250.000 
200,000 



£. 

2,500,000 

2,000,000 

1,000,000 

1,000,000 

1,500,000 

600,000 

1,000,000 

1,000,000 

1,000,000 

500,000 

500,000 

500,000 

500,000 

750,000 

248,333 

flOO.OOO 

300,000 

160,000 

250,000 

200,000 



In the second column I have reduced 
the capital of those oflBces which insure 
property against fire to one-half; 
those which add to this business that of 
insuring ships, I have reduced to one- 
third. A-few of the offices, as the London 
Assurance, the United Empire, and the 
Westminster, have not deemed it neces- 
sary to state the amount of their capital, 
amongst the explanation of the terms 
oflFered to the public ; and several others 
on the plan of mutual assurance, as the 
Equitable, the Amicable, the London 
Life Association, the Norwich Union, 
have no subscribed capital. 

It will be seen fi*om this table, that 
above sixteen millions are pledged to the 
pubUc for the fulfilment of contracts 
relative to fives. The greater part of this 
capital is, however, nominal, few of the 
societies having raised the whole amount 
subscribed. The foUowing table, ar- 
ranged according to the amount actually 
paid up, exhibits rather a different order 
from the preceding one. The same de- 
ductions have been made fi-om the capitals 



iuced ^^M 

isure ^H 

and ^^1 




44 OF CAPITAL. 

of those offices which insure houses or 
ships. 



Globe 

Alliance 

Rock.....* 

Guardian 

Atlas 

British Commercial. 

European 

Law Life 

Albion 

Eagle 

Palladium 

Imperial 

University 

Economic 

Provident 

Medico-Clerical. . . . 



£. 


£. 


1,000,000 


500,000 


500,000 


256,000 


200,000 


200,000 


200,000 


100,000 


120,000 


60,000 


1 50,000 


150.000 


100,000 


100,000 


100,000 


100,000 


100,000 


100,000 


100,000 


50,000 


100.000 


50.000 


100,000 


50,000 


80.000 


40,000 


75,000 


75,000 


60,000 


60,000 


50.000 


60,000 


25,000 


25,000 



The money actually paid up amounts to 
nearly two millions, or somewhat more 
tlian ten per cent, on the nominal capital. 

Of these offices, the Globe is the only 
one in which the whole subscribed capital 
has been paid up ; and as this office was 
established in 1803, probably the capital, 
thus raised, was invested in the funds 
nearly at that period. The price of three 
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per cents * varied during that year from 
seventy-two to fifty, so that if the capital 
was invested at the lowest price, and were 
now converted into money, it would be 
nearly doubled. 



* Highest price of three per cent, consols, February, 
1803, Hi ; lowest price of ditto, July, 1803, 50J. 
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CHAPTER V. 

Of the Directors. 

The government of the various assurance 
companies is vested in a certain number 
of directors, who are chosen by the pro- 
prietors, and are possessed of a certain 
quantity of stock, or are assured to a 
certain amount. The number of these 
directors varies from twelve to twenty- 
five. In those societies which are esta- 
blished solely for the purpose of dealing 
in these kinds of securities, and which do 
not profess to make any return of the 
profits, it is immaterial to the public in 
what manner their profits are shared 
amongst the partners, or how then* officers 
and directors are paid : if they are paid too 
highly, the proprietors will receive a less 
dividend on their shares ; but the public 
have no right to inquire into the subject. 
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which is entirely a inattei- of arrangement 
amonst the partners : nor is such a know- 
ledge of any value to the pubUc in enabling 
them to judge whether the companies 
fulfil the contracts they have entered into. 
If the specific sum assured is punctually 
paid on the death of the nominee, without 
any vexatious dififieulties being raised, full 
proof has been given of the just fulfilment 
of the original contract between the 
parties. 

The case is, however, widely different 
with those companies which stipulate to 
return to the assured a given portion of 
the profits. It is a maxim, which might 
with advantage be more universally ad- 
hered to, that a man should not merely 
fulfil the engagements into which he has 
entered, but that he should also, if he 
possesses evidence which will demonstrate 
it, allow an examination of that evidence 
to those with whom he may have had 
dealings.* It is this principle which, by 



* One of the regulations of the Palladium is, that 
" the whole of tJie accounts are to be regularly audited 
upon an improved and most efficient plan, and the 
results thereof, without any reservation, are to be aub = 
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^ving publicity to the mode in which the 
large sums of money raised in this country 
for charitable purposes are expended, has 
produced an amount, that is ji^tly an 
object of admiration amongst foreigners 
and of pride to ourselves. 

If a company propose to ^ve one-half 
(or any definite poi-tion) of the profits of 
the establishment to those who are 
assured with it ; in order to judge whether 
it has fulfilled its promise, it is necessary 
to know what those profits are, how they 
are estimated, how divided among the 
assured, and that the expenditure in con- 
ducting its business is not wasteful and 
extravagant. As (at present) only the 
influence of the expenditure on the in- 
terests of the public is the object of con- 
sideration, I shall iUustrate its eflects 
by an instance, which is, perhaps, not 
widely different from -some that have 
occurred. 

Suppose twenty-four persons subscribe 



mitted to a general meeting annually, or oftener, if 
required." This deserves imitation ; and, if rigidly ad- 
hered to, is the best security any society can ofi'er to the 
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each 5000/, to form a capital of 
120,000/.,* they might appomt themselvei^ 
directors, and offer to return to the public 
half the profits; let us further suppose^ 
that, after paying each of the directors 
100/. a-year, and defraying all the other 
expenses of the establishment, the annual 
profits were to be 12,000/. ; half this, or 
6000/., would be divided amongst the 
assurers, according to the agreement ; but 
the spirit of that agreement might be 
easily defeated, although its letter would 
be adhered to by a little difference in the 
arrangement, whilst the reason of the 
apparent diminution in the profits could 
not be known to those who were not 
permitted access to the books of the 
society. 

As the case has been at present stated, 
each subscriber of 5000/. would receive 
annually 

As a director , 100 

As a shareholder at five per cent. . 250 



Total .^350 

* Thia might represent a nominal capital of l,!^,000/« 

E 
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But the proprietors, having the sole 
government, might resolve that the pay 
of the directors was insufficient, and might 
allow them an addition of 200/. each 
annually. This 4800/., paid out of the 
income, will reduce the nominal profits to 
7200/. ; one-half of which (3G00/.) goes to 
the public, and the other half will allow a 
dividend of three per cent, on the capital. 
In this case each subscriber of 5000/. 
would receive annually 

Ab a director 300 

As a ahareholder 150 

Total .£450 

If the public were unacquainted with 
the internal arrangement, by which the 
share of the profits assigned to them had 
been reduced from 6000/. to 3600/., they 
might be induced to acquiesce in it, fi-om 
considering that the proprietors also had 
suffered with them, by having their interest 
reduced from five to three per cent., 
whilst, in fact, those proprietors had each 
increased their incomes by 100/. a-year. 

An additional allowance to directors 
might diminish the profits to any extent j 
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but it is manifest that a proceeding of this 
nature is quite contraiy to the spirit of the 
promise held out to the public, and that 
if they are kept in ignorance of the rules 
and of the expenditure of the company, they 
have no cheek against the introduction of 
such abuses, nor any security that the 
promise is honourably fulfilled. 

Having thus shown that tlie knowledge 
of the number, and payment of the 
directors, is by no means a matter of 
indifference to those who assure at an 
office which makes any retui-n of a definite 
part of the profits, it should be observed, 
that this reasoning does not apply so 
forcibly to those in wliich the portion re- 
turned depends on the decision of the 
directora. In this case, the party assuring 
has agreed to purchase a pohcy, together 
with as much or as little of the profits as 
the directors may think fit to allot ; and, 
however small tliat portion may be, he 
has, in strictness, no ground of complaint 
against the directors, but ought rather to 
blame bis own folly in trusting to such a 
security. The salary of the du'ectors of 
different offices is very various ; at some 
e2 
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being small, and at others veiy consider- 
able : the manner in whicli it is paid also 
differs ; in some it is only paid to those 
actually attending, in others it is an annual 
sum ; and the situation has occasionally 
been held by a resident at a distance, thus 
converting it into a sinecure. That a large 
payment to the directors is not always 
necessary to the security and prosperity 
of such an institution, seems apparent 
from the circumstance, that in the largest 
society (the Equitable) the payment to 
each director is but small, and depends 
ou the punctuaUty of his attendance. At 
the first institution, a sum, not exceeding 
forty shillings, was ordered to be divided 
at each court amongst the directors then 
present. In the year 1793', a new regula- 
tion was made, by which each director 
receives one guinea for every meeting of 
the directors which he attends. 

At the Loudon Life Association, no 
remuneration was allowed to the directors 
until a profit had been declared ; it was 
then fixed at half-a-guinea each, a sum 
which was afterwards increased to one 
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The readiness with which gentlemen, of 
respectability, wealth, and intelligence, 
allow their names to be attached to com- 
panies, with whose principles they are but 
little acquainted, is much to be regretted. 
The public have been accustomed, and 
with some degree of reason, to infer the 
respectability of an undertaking from that 
of the names under whose sanction it is 
introduced, and to trust that the facts, 
stated in the prospectus, have been ex- 
amined into, and are vouched for by the 
officers of the society. 

The recent practices which have pre- 
vailed, of presidents, vice-presidents, and 
directors selling out their shares as soon 
as they reached a premium, and deserting 
those societies into which the public were 
alone induced to enter on the faith of their 
names ; or, in some instances, the scarcely 
less reprehensible system of lendmg their 
names, without taking any share or in- 
terest in the concerns, have done much to 
remove this impression ; to diminish the 
value justly attached to character and 
rank ; and to reduce to one unifonn level 
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the artful projects of the designing adven- 
turer, and the more prudent undertakings 
of forethought and calculation. 

These observations apply chiefly to the 
numberless companies, whose names it is 
now needless to preserve. Fortunately, 
the subject of life assurance was too 
imiform in its results to attract the atten- 
tion of many of those who instituted com- 
panies for the purpose of gambling iu their 
shares, and in consequence, it partially 
escaped them. 

There are, however, even amongst these 
institutions, some trifling inconsistencies, 
which it might be desirable to remove, or 
prudent to conceal. 

For instance, an ofiice holding out, 
amongst its advantages, the peculiarly 
high honour and integrity of its directors, 
should not pay a commission to the agents 
of other persons. 

Nor should a society, partly " clerical," 
publicly hold out the same inducement. 

It might be thought that a society, 
which takes " science exclusively for its 
guide," would scarcely select for the basis 
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of its computation, one of the most in- 
correct of existing tables.* 

Nor should we expect that the combined 
intellect of our two venerable seats of 
learning should, in the prospectus of their 
society, state a train of arithmetical rea- 
soning, refuted by the data on which it 
is founded.f This latter is, however, a 
very venial error ; nor should the pubhc 
judge too severely of that simplicity 
which, whilst it gives the reasoning, 



* The Northampton tables are, of any which possess 
the slightest reputation, those least calculated to represent 
the probable rate of mortality amongst a body of assurers ; 
they are tables which an experience of thirty years has 
proved to be (for this purpose) erroneous throughout a 
large part, in the proportion of two to one. 

■|- The following is an extract from the arguments 
advanced in the prospectus of the University Life 
Assurance Society : — 

" In order to show the profits likely to result from 
assuring the lives of members of the Universities, it may 
be observed, that in the University Club, which consists 
of one thousand members, roauy of whom are not such 
lives as would be deemed insurable, only thirty-eight 
have died in three years ; and, if the average be taken 
at the age of thirty-five, which, indeed, is too low, the 
deaths will be found much fewer than (he ordinary rate 
of mortality, as shown by the beat tables, would pro- 
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candidly exposes the facts which over-* 
throw it. 

It is not to be inferred from these re- 
marks, that the directors of the. first of the 
four offices, above alluded to, are deficient 
in integrity, nor those of the second in 
morality. Those of the Palladium may not 
have mistaken the * infancy of science 
for its maturity;'' nor are we to suppose 
the University incapable of reasoning 
logically. 

duce." What table may be alluded to as the best, is, 
perhaps, difficult to determine. The following com- 
parisons may throw some light on the subject :— 

Out of one thousand persons, aged thirty-five, there die 

in three years 

38 by the University Club experience. 

33-1 by De Parcieux's table. 

36-1 by Swedish tables, formed from twenty years, 
ending in 1795, males alone. 

34*7 by the same, males and females. 

30*2 by Swedish table, formed from five years, ending 
in 1805. 

31*3 by the Carlisle tables. 

33'2 by Equitable experience. 

Out of these the Swedish, which are founded on the 
most numerous collection of facts, and the Equitable 
experience, which is the best adapted for determining 
the affairs of an office, show, that t|;^e mortality amongsit 
tbemembers of universities is rather high. 
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The conclusion, alike applicable to all, 
is, that such inconsistencies could only 
have arisen from the directors conceiving 
themselves relieved from all responsibility, 
with regard to the practices or statements 
of their offices. 
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CHAPTER VI. 



Of the Rates of Premiums. 

The first question which usually arises, 
when a person proposes to assure his life, is, 
at what rate of premium can the assurance 
be eflfected? on this circumstance chiefly 
depends the amount he can secure to his 
executors. 

It is, however, a great mistake to 
imagine that this is the only, or even 
the principal ground of determining the 
choice of the ofl5ce to which the assurer 
should have recourse; there are other 
circumstances, of at least equal import- 
ance, which will be considered in suc- 
cession. In Table III., the rates of all 
the ofl&ces for an assurance of 100/., on 
the whole duration of a healthy life, are 
given, and to these are added two colunms 
marked EE and EE thirty per cent. 
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The first of these has been calculated 
with eai'e, from the comparison of the 
comparative decrements of the lives as- 
sm*ed at the Equitable office, with the 
decrements at similar ages in the North- 
ampton tables. As those decrements are 
only given for periods of ten years, they 
were divided into periods of five, in 
proportion to the similar decrements in 
the Northampton tables ; and thus a kind 
of guide was established for the inter- 
mediate years : this, however, was not 
rigidly adhered to, and similar comparisons 
were instituted, in the latter part, with De 
Parcieux's and the Carlisle obsei'vations : 
the rate of interest adopted has been 
three per cent. 

The difficulties of foi-ming a table out 
of such distant observations, are known to 
those conversant with the subject, and 
their value must, in some measure, depend 
on the experience of the caleidator. 

The column marked EE thirty percent., 
is formed by the addition of thirty per 
cent, to the former. From the fii-st of 
these tables the reader will be enabled to 
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see, at any age, what is the fair price of 
an assurance of lOOA on a life of that age, 
supposing no exjiense be incurred by the 
estabhshment, nor any profit be allowed ; 
it is, in fact, a just equivalent for the risk, 
and is calculated from the best data which 
have yet been made known to the ])ublic. 
All that is charged beyond this sum must 
be regarded as charged for the expense of 
conducting the business of the offices, for 
the profit of proprietors, in a proprietary 
company, or for the security of the 
assurers, in a society on the principle of 
mutual assurance. The second of these 
columns, which does not differ very widely 
from several of the offices, shows the 
price which ought to be charged so as 
to allow of a gross profit of thirty per 
cent. 

In order to facilitate the calculation of 
other contingencies dependent on life, I 
have computed two tables fi'om the same 
data, and arranged them on the plan first 
pointed out by the late Mr. Barrett, whose 
laborious and extensive computations met 
with such little encouragement from the 
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public* Theinultitude of questions, to which 
this arrangement affords an easy solution, 
is very considerable ; and in order to I'ender 
them more useful, I have added the loga- 
rithms of the numbers, and in the Appendix 
have given a few of the algebraic solutions 
of the questions of most frequent occur- 
rence. As the rate of interest which ia 
produced by capital, is at present unusually 
low, it may be interesting to know the 
value of such contingencies, supposing 
two and a half per cent, to be the rate of 
interest ; with this view, a table on the 
same principle of airangement, and de- 
duced from the same data, but adapted to 
an annual interest of two and a half per 
cent., is given. 

The remarkable approximation of the 
Carlisle tables to those resulting from the 

* Mr. Bailey, in an appendix to his treatise on 
annuities and life assurances, gave an account of the 
greater part of these enormous calculations, and en- 
deavoured to promote the publication of a portion of 
them by subscription. I have been for some time in the 
possession of those alluded to, as well as others of much 
interest by the same unwearied calculator, but it is not 
probable that they would ever repay the great expense of 
printing. 
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Equitable experience, has already b) 
pointed out by Mr. Milne,* whose obser- 
vations on the materials and construction 
of tables have formed a valuable addi- 
tion to our knowledge of this subject. 

Although I do not feel satisfied that 
those tables represent the law of mortality 
amongst a great and indiscriminate popu- 
lation, yet from their near agreement with 
the largest experience of a select class, of 
which we have as yet any record, they Trill 
be adopted by some as the basis of their 
Calculations. For this reason, as well as 
for the satisfaction of those who may 
desire to compare their results in any cases 
with those deduced from the Equitable 
experience, I have added a table on Mr. 
Barrett's principle, deduced from the 
Cai'hsle observations at three per cent. 

As a further assistance in instituting any 
comparisons, a table is given of the values 
of au annuity on lives of all ages, as 
deduced from the Swedish observations 
computed by Dr. Price ; from De Par- 
cieux's observations computed by the late 

• Supp. to the Encyclopiedia Britaniiica, Mortality, 
art. 80, &c. 
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Mr. Maseres ; from the Carlisle observations 
and the Equitable experience, both calcu- 
lated by myself. 

As most of the tables of rates differ at 
different ages, in a greater or less degree, 
from that deduced from the Equitable 
experience, in order to determine the rate 
of profit of the several offices, it is desirable 
to know the average age of persons who 
make assurances. From a table given by 
Mr. Morgan at the end of his work on 
assurances, we have, for every interval of 
ten years of life, the number of persons 
assuring at the Equitable. As this table is 
formed from above one hundred and fifty 
thousand instances, the conclusions to 
which it leads will probably be very near 
the truth. From this I have deduced the 
number forty-seven as the average age at 
which persons assure ; that is to say, as 
many persons assure later in hfe than this 
period as at a younger age. It appears 
from this table that the largest number of 
assurers (not quite one-tliird of the whole} 
commence between forty and fifty years of 
age ; that about nine-tenths of those who 
assure begin between the ages of thirty and 
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seventy ; and that not one-fifteenth part of 
the total number are under twenty when 
they commence. 

The following table exhibits the profit 
per cent, on the premiums of the several 
offices^ on an assurance on a life aged 
forty-six, which is about one year less than 
the average age of persons assuring : — 

Alliance 30-2 

Amicable 25-5 

British Commercial 16*6 

Crown 25-5 

Economic 16*2 

Equitable 298 

European 21*5 

Chiardian 25*1 

London Assurance 26*7 

Medico-Clerical 29*7 

Norwich Union 19*3 

Sun 30*9 

United Empire 21*9 

University 23*2 

West of England 16*9 

The highest rates of profit are those of the 
Alliance and the Sun, which are a little 
more than thirty per cent., whilst the 
lowest are those of the British Commercial 
and the Economic, which are rather more 
than one-half the former, or a little above 
dixtcen per cent. This table alone would 
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form a very insufficient ground of judg- 
ment, and should always be viewed in 
conjunction with the proportion of profits ^ 

returned to the assured, which will be | 

discussed in another chapter. Thus, al- i 

though the rate of profit taken by the 1 

Alliance and the Sun are the same nomi- 
nally, since the former of these companies 
makes a return in the form of a bonus, 
the real profit ultimately paid by the 
assured may be considerably less in one 
than in the other : a similar remark 
applies to the other two offices just 
mentioned. It is worthy of observation, | 

that the table of rates formed from the 
Equitable experience, by the addition of 
thirty per cent., agrees very nearly with 
the rates actually taken by that office at 
the average age of assuring life ; for aU 
ages above forty-six, the sum required by 
that society is less, and for those which 
are younger than forty-six, it is larger. I 
think, therefore, that it may be fairly 
stated, that those offices which calculate 
their premiums by the Northampton tables ] 

make a gross profit of thirty per cent., 
without including the large additional 
L profit that arises from the average rate J 
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of interest being above three per cent., 
the rate at which those tables are com- 
puted. 

There are sixteen offices that adopt 
these rates, six of which do not make any 
return to the assured beyond the amount 
of the poHcy. 

Names of the offices using the North- 
ampton tables : — 

AtlBB. 

Imperkl. 

Law Life. 

London Lire Association for persons not members. 

Pslladium. 

Provident. 

Roek. 

tJnion. 

Albion 

Eagle. 

Es change Royal. 

Globe. 

Pelican, 

Westminster. 

The last six make no return beyond the 
amount of the policy. 

It is difficult to say from what tables of 
mortality the premiums of many of the offi- 
ces are calculated Those which adopt the 
Equitable rates use the Northampton ta- 
bles ; the Alliance and the Sun are guided to 
a certain extent by the Carlisle ; but many 
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offices seem to have arbitrarily altered 
those of the Equitable, according to their 
own fancy. For several of these it would 
be difficult to find any table of mortality 
which should represent their premiums ; 
but the University Assurance Society stand 
unrivalled in their ingenuity, and have 
succeeded in manufacturing tables which 
It is impossible to derive from any rates 
of mortality, real or imaginary. 

In order to render this intelligible to 
those who are not conversant with alge- 
braical investigations, it may be observed, 
that when an office decides on any rate of 
premiums, payable during the whole life 
for the assurance of a certain sum on the 
death of the nominee, it is easy to compute 
from them a table of the values of annui- 
ties on lives of the same ages ; and if the 
office wish to offer the pubhc the option 
of compounding for these armual payments 
during life, by one payment at the com- 
mencement of the contract, or by a hraited 
number of increased annual payments, it is 
not difficult to calculate from the tables of 
annuities so deduced, the fair equivalent for 
such payments ; and when the tables of pre- 
miums are so formed, the office makes an 
f2 
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equal profit whichever mode the convenience 
of the purchaser may induce him to adopt. 
Those who are not aware of the simple 
relation which exists between the values 
of assurances and annuities on lives of the 
same age,* are very liable to fall into the 
inconsistency, of calculating the tables of 
limited payments from a rate of mortality 
different from that by which they in reahty 
computed the annual payments ; and such 
appears to have been the case with those 
whom the University Life Assurance 
Society employed to form their tables. 
The premiums deduced from the North- 
ampton tables seem to have been altered 
for all ages up to fifty-seven ; and the 
value of the same assurance, to be paid for 
in five annual payments, has been cal- 
culated by the same tables without any 
alteration. Thus the pubhc will at this 

• The value of an annual payment (O A) for an 
assurance of one pound is 

1 




where A is the value of an annuity on the same life, 
and V is the amount of one pound in one year at the same 
rate of interest. 

Milne's Treatise on Annuities, vol. i. p. 336, 
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office pay more if they compound, than if 
they make annual payments. 

That the piibhc are begmning to inquire 
a little into the authority of the tables on 
which the premiums are computed, is 
apparent by the anxiety which several of 
the offices manifest to acquaint them that 
they possess new tables, although they 
rarely refer to any authentic data on which 
they are founded. This desire to be es- 
teemed the possessors of some unpublished 
'• standard," is curiously contrasted in the 
following paragraph, with an equal anxiety 
never to employ it. 

" It has been the earliest wish of the 
" directors to obtain every possible ad- 
" vantage that could be derived from a 
" mathematical investigation of the exact 
" mean value of the duration of human 
" hfe ; and they have accordingly deter- 
•' mined on the adoption of a standard 
*' table of annual mortaUty, which has 
" been deduced from a most extensive 
" comparison of documents, and has been 
" regulated and harmonized, by reducing 
" the result of experience to a symmetrical 
" form. This table is employed for the 
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determination of all such questions as 
'et[uire extraordinary precision ; but for 
' all tlie ordinaiy purposes of business it 
" has not been thought expedient to depart 
*' from the general use of the tables ahnost 
" universally employed by other respecta- 
*' ble offices."* Now thegreat mass, perhaps 
nine-tenths of the business of every office, 
consists in assurances for the whole term 
of Hie, paid for by annual payments ; of 
the small remamder, the society have pub- 
lished tables apphcable to all the ordinary 
cases. Of what consequence can it then 
be to the public, that in some rai-e case 
such superlatively refined means are to be 
employed ? The directors might as reason- 
ably have descanted to the public on the 

* The directors of the Palladium appear to possess 
some curious " standard" dictionary as well as tables, 
in which the word "universally" has a novel meaning. 
In fact, about half the London offices do Tiot use the 
Northampton tables. 

It might, perhaps, contribute to the benefit of science, 
and certainly would assist the comprehension of the public, 
if the society would publish the data on which their tables 
are founded, and reserve Iheir dictionary for the special 
use of the shareholders, with which arrangement, it is 
to be hoped, the latter would be more than " universally" 
contented. 
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^* syminetry'' of a statue concealed from 
all beholders, or on the " harmony'' of a 
concert, from which they were to be 
carefully excluded. 
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CHAPTER VII. 

Of tkf Proportion of Profits returned to the assured. 

The high rate of the premiums demanded 
by societies for mutual assurance, whilst 
it gives security and permanence to those 
estabUshments is of comparatively little 
inconvenience to the public as from the 
division of the profits amongst the mem- 
bers, the money which they have con- 
tributed beyond the sum necessary for the 
risk and expense of management, is re- 
turned to them with its accumulations. In 
those societies where there is a large sub- 
scribed capital, such high premiums are 
unnecessary ; and the public having begun 
to perceive the extravagant prices which 
they were paying, several of these societies, 
instead of reducing the cost of the com- 
modity in which they dealt, have offered 
to give up to tlieir customers a share of 
the profits of the business. 
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The general preference which they have 
manifested for this mode of adjusting their 
bargains, may arise from one or several of 
the following reasons. 

The public may prefer the assurance of 
a sum which is to be augmented by a 
bonus to that of a fixed sum. 

The companies may wish to meet the 
fluctuations, which a change in tlierate of 
interest may temporarily produce, out of 
the sums allotted as additions rather than 
out of their own interest or capital. 

The public, by having presented to them 
parts of a very complicated plan, of which 
it is impossible to judge without a know- 
ledge of the rest, may be unable to 
discover the real profit which they are 
charged on all such transactions. 

Ten of the offices are entirely proprietary 
companies, and do not make any return of 
profits ; their names are as follows : — 

London Assurance, 



Albion, N, 
British Commercial, 
Eagle, N, 

Royal Exchange, N, 
Globe, N, 
rbose to which N U siibjomed 



Pelican, N, 
Sun, 

West of England, 

Westminster, N. 

ie the NorlhamplaD tables. 
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It is worthy of remark that seven of 
these ten require the highest price which 
is given for the assurance of lives, and one 
of them (the British Commercial) nearly 
the lowest. 

The Equitable Society make periodic 
divisions, at intervals often years, of two- 
thirds of the profits, or of two-thirds of 
the excess of its assets above the demands 
to wliich it is liable ; the remaining third 
forms part of the general stock, and con- 
tinues to accumulate thi-ough the next 
ten years, until a new division again 
reduces the amount of their funds. The 
effect of this reserved third, as it relates 
to the assurer, is very different from that 
of an equal sum divided amongst a pro- 
prietary; in the latter case it acts as 
a continual drain on the profits of the 
assurer, whilst in the former it is con- 
stantly accumulating for his benefit. Sup- 
posing this third to amount to one milUon; 
at the end often years, at three per cent., 
it will have increased to 1,343,916/. ; by 
two-thirds of which sum it augments the 
fund for division amongst the assured, so 
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that they liave an addition of 895,944?. 
more than if there had been a subscribed 
capital to divide the profits with tliem. 

The Amicable Society used to divide 
seven-eighths of the anniial payments of 
the members amongst those who die in 
the course of the year ; but this arrange- 
ment havhig caused considerable inequali- 
ties, they have recently taken an average 
of five years ; and, in order to secure a 
definite sum to the assured, they guarantee 
the product of each share to be not less 
than 200/. 

The following table exhibits the propor- 
tion of profits returned to the assured by 
various offices : — 

Amicable, seven-eighths. 

Crown, two-thirds. 

Economic, three- fourths, after deducting five per cent, 

on50,000i., or2500i. amiually. 
Equitable, two- thirds. 
Imperial, two-thirds. 
Law Life, four-fifths. 
London Life, one-fifth annually. 
Medico-Clerical, a proportional part after paying the 

proprietors from three to five per cent. 
Norwich Union. 
Palladium, four-fifths. 

Rock, nominally two-thirds after deducting 5000?. 
United Empire, two-fifths, if the directors think fit. 
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University, four-fifths; interest atfiveper cent being 

first paid to the shareholders. 
Alliance, unknown. 
Atlas, unknown. 
European, unknown. 
Guardian,* unknown. 
Hope, unknown. 
Union, unknown. 
Provident, sh<u^ with the proprietors according to their 

respective contributions. 

The reader may perhaps imagine that 
this table will enable liim to form a correct 
judgment of the relative advantages of 
different offices ; but without a further 
inquiry than that of the mere proportional 
part of the profits returned, he will possi- 
bly an'ive at a very erroneous conclusion. 
Six of the companies have not thought it 
necessaiy to inform the pubhc what part 
of the profits they are to receive back ; 
and the few reasons which I have heard 
assigned for refusing this important in- 
formation, are somewhat singular.f It is 

L ♦ Limited by deed. 

I j Some of the companies promise to return portions 

I of the profits which they do not specify, and one of them 

I refuses the information, although it is stated to be 

I determined by their deed. What is (he reason for thus 

I concealing from the public a fact with which it is essential 

H for them to be acquainted, in order to judge of the fairness 

I of the terms offered to them ? 
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said that when an office proposes to return 
a specific portion of its profits, a new 
one may arise which vnW undersell it, 
by offering a still larger share ; this is 
evidently a benefit to the public. It is 
also asserted, that the share which some 
of the offices contract to retui'n, although 
nominally one-half or two-thirds, is, in 
truth, from the manner of apportioning it, 
perhaps not one-quarter part of the 
profits ; and that the public form an erro- 
neous opinion from the proportions offered 
by different offices. This objection, al- 
though true in some instances, is not to 
be obviated by withholding the informa- 
tion, on which alone a correct judgment 
can be founded ; and the fair way of 
meeting it is, to acquaint the public with 
the share to which they are to be entitled, 
and also the manner in wliich it is to be 
apportioned. 

The only two companies which have yet 
assigned a bonus to the assured, by adding 
a certain per centage to the policies, are 
the Equitable and the Rock : the latter, in 
the year 1819, made its first septennial 
dividend of profits, and added at the rate 
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m of twenty per cent, to those policies which 

I had existed ten years. These are therefore 

■ the only two offices between which, on 

this point, we can directly institute a com- 
parison. 

On referring to the statement of the 
sums added to policies at the Equitable 
Society, in diflferent periods of ten years 
each, it will be found that 

In the ten jean Each pollc; bad an 

ending lo ndditioD per ccat. of 

£ ». d. 

1783 15 

1786 19 

1791 14 

1792 S3 

1795 SO 

1800 30 

1810 22 10 

1820 22 10 

In ten .ears endin.; ■""* ^"^ "'''"' *" ««'' 

' » policy per cent. 

£ ,. d. 
1819 20 

The average addition at the Equitable, 
for a period of ten years, appears from this 
table to be 23/. 2s. 6^. per cent. 

The decrease in the profits of the Equi- 
table at the two latter decennial divisions, 
seems to have arisen from a larger portion 
than one-thii*d of tlie profits having been 
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reserved. This conjecture is corroborated 
by the large surplus which it in alleged is 
accumulated by that society. 

A difference of 3/. 2s. 6d. on 20/., ot 
nearly one-sixth between two offices, may 
not appear very great ; and it may perhaps 
be expected that on a larger experience they 
will approximate much more nearly to each 
other. That there are very sufficient rea- 
sons wliy tliis camiot be the case, and that 
the relative advantages of the two offices 
are not truly estimated by the numbers 
20, and 23^, I shall now proceed to show. 
In order to render this matter, which is 
of considerable importance, more clear, I 
shall suppose two assurance offices to 
commence at the same time, one on the 
plan of the Equitable, the other on that 
of the Rock and some others ; that each 
makes by its business a clear profit of 
300,000/. every ten years ; each office 
awards two-thirds of the profits to the 
assured, but one of them, immediately on 
each division, transfers one-third of the 
profits to a body of proprietors. 

By tracing the progress of these offices 
through a considerable period of years, we. 
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shall see the important result produced by 
the deduction of one-third of the profits 
for the payment of those who guarantee 
the capital. 

At the end of the first ten years, both 
offices divide a profit of 300,000/., and 
two-thirds of this are added to the policies 
of the assurers at both ofiices ; but at the 
Equitable, the other third increased during 
the next ten years, suppose it only at 
three per cent., amounts to 134,392/. ; and 
at the second division, the profits of the 
Equitable are greater than those of the 
other office by this sum. 

The following table will show the sums 
added, at intervals of ten years, by an 
office on the plan of the Equitable : — 
£. 

At end of first ten years 200,000 

■ second do 2S9,59a 

third do 329,730 

fourth do 347,709 

fifth do 355,764 

sixth do 359,373 

Whilst at an office in which one-third 
of the profit is paid to proprietors, the 
constant sum of 200,000/. can only be 
added at the decennial period of division ; 
and in the course of sixty years, the 
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assurers have received additions of near 
682,000/. at one office above those given 
by the others. 

Nor is this the whole difference ; for 
although two-thirds is the sum nominally 
divided amongst the assured, since that 
sum is only payable on the death of their 
respective nominees, it is not really equal 
to two-thirds, and is, in fixct, different for 
different ages. Thus suppose three as- 
surers of the ages of twenty, thirty-five, 
and sixty, and that 100/. is the addition 
awarded to each of then- policies, the 
present value of that sum to each of these 
parties is 34/. 9s. 9d., 42/. 3*. Irf., and 
61/. 7s. 9(/.* respectively; and even when 
the same sum is added to a poUcy on a 
life aged eighty, it is worth in present 
money only 82/. 2s. lOrf. : this inequitable 
mode of apportioning them is not however 
so disadvantageous in a system of mutual 
assurers, because the reserved surplus 



* These are the values allowed by the Equitable for 
each 100/. addition to their policies at these respective 
ages. The values by the Northampton tables at three 
per cent., 421. 16s., 50/. 13s. id., Gil. Is. 9d., and 
861. It. bd. 
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agaiii accumulates for the benefit of the 
assurec! at the next period of division. 

These facts show that the two-thirds, 
apparently given to the assured, are in 
reality not equal to cue-half the total 
profits ; at the same time they explain the 
cause of the large additions made at the 
Equitable, and show that it cainiot be 
expected that any of an equal extent, can 
ever be made by any society burthened 
ivith a permanent proprietary. . 

The following table shows the sxmas 
added per cent, to policies of different 
dates, as decided at the Equitable Society, 
by various general courts, up to the year 
1820. Total amount added to policies of 
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CHAPTER Vffl. 



Of the Mode of assigning this Bonus to the Assured. 



r i» 



This subject is intiii^^te|y connected with 
the preceding, and is equ^lly essential to 
be knpwn by those whp propose assuming 
their lives. There are two circumstances 
resppctii)^ \t jn ^hfcl} ih^ public are in- 
terested ; the ^rst questioi^i is, w))6t)ier the 
P9rtipi)i pf prp^lt^ ^grpp.d to be divided 
among the assured, is actually so diyided ? 
the second is, whether Jhe mani^r of 
distributing it amongst those who have 
a claim on i% is flair 3,pd equitable ? 

yf\i\)- FjBspept %Q tjjp J^'sl; of these ques^ 
tions, it Jias already appeared from the 
re^Q^g jrpl^LJtfye to two offices, the 
Equitable and the Rock, that two -thirds 
of the p?'ofi|;s aye not divitjed amppgst the 
assurea, as they are led tp believe by tjhe 
prospectus ; and this is the case isi^ all 

g2 
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those societies which do not add a larger 
sum to the policies than the absolute 
amount of the profit, unless indeed they 
allow an interest on the bonus. 

The following is a summary of the 
modes of apportioning the bonus, classed 
as far as the nature of the subject 
admits : — 



Equitable, 
Rock, 
Provident, 
Union, 

Alliance, 
Guardian, 

Norwich Union, 
Provident, 
United Empire, 

Economic, 
European, 

Atlas, 
Law Life, 

London Life, 



Amicable, 



Palladium, 

Hope, 
La[iperial, 



added fo policies. 



} added to policy or applied to 
diminish premium. 

1 added to policies in proportion 
I to amount of premiums paid. 

} added to policies and interest on 
bonus paid annually. 

}a reversionary sum equal to pre- 
sent bonus added to policy. 

{applied to dfminish premium or 
paid immediately. 

a sum equal to the average annual 
payment, received by the society 
during the last five years, divided 
amongst those who die in every 
year. 

{added to policies on the most 
equitable principles of division 



} 



unknown. 



Those offices which merely add the 
bonus to the poUcy are wrong on both 
the grounds which interest the pubUc. In 
the first place they appear to give as a 
bonus a larger proportion than they in 
reality do give, and they also distribute 
that bonus very unequally ; the older lives 
having a much larger portion than the 
younger. In some cases, an old life will 
receive twice as much as a young one, and 
yet the same rate per cent, is awarded to 
each. 

The former objection is not applicable 
to those offices which apply the bonus to 
diminish or extinguish the future annua 
payments, provided a fail* commutation be 
made, but they are still open to the latter, 
unless the mode of distributing the bonus 
amongst the different persons assured, i)e 
just. 

Two of&ces, tKc Economic andEuropean, 
allow an annual interest on the bonus 
allotted, but this, although much less ob- 
jectionable than that of the Equitable, the 
Rock, and some others, cannot be pro- 
nounced perfectly correct, without a know- 
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ledge of the manner in which the bonus is 
apportioned. 

A reversionary sum to be added to the 
poUcy equal to the present value of the 
bonus, is distinctly promised by the Atlas 
and the Law Life Association : this re-- 
moves one of tlie objections; but the other 
remains, unless we are informed how the 
share of the assured is divided amongst 
themselves^ One other circumstance should 
also be considered in estimating the real 
proportion of profit given to the assured. 
After paying the expenses of management, 
and all the demands arising from deaths, the 
sum remainmg is m reality the profit, and 
if the office engage to return to the 
assured one-half, this is the sum which 
ought to be divided ; but many of the 
companies first pay out of this ftind an 
interest of from three to five per cent., or 
perhaps more, on the capital subscribed by 
the proprietors, and then divide the re- 
mainder as profit, in equal portions between 
themselves and the assured. There is no 
objection to this, as well as to many other 
practices, when they are distinctly stated. 
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except that, fi-om their variety and the 

complexity they introduce, the pubhc have 

more difficulty in understanding the merits 

of the different establishments. If two 

companies both offer to return one-half of 

the profits to the assured, and one of them 

has a capital of 200,000/., although their 

profits may be the same, if one of the 

offices deduct out of them an interest for 

the shareholders before the division is 

made, the results to the assurers will be 

very different. Let the divisions of both 

offices be made septennially, and let them 

each amovmt in the gross to 100,000/. 

Then in the office which takes interest on 

its capital before division :— r 

£. 

Profit in seven years 100,000 

Interest on 200,000/. capital, at five per 

cent, for seven years 70,000 

Nominal profit remaining . . iC30,000 

One-half for assurers 15,000 

One-half added to interest for proprietors 85,000 

Total profit £100,000 

If interest is not allowed, one-half of profit 

for assurers • 50,000 

One-halffor proprietor 50,000 

£100,000 





In one case the assurers will divide 
amongst them 15,000/., in the other they 
will share 50,000^., and yet the proportion 
allotted to them is nominally the same. 

The following statements are extracted 
from the terms of the various companies, 
in order that the reader may form his own 
judgment upon them : — 

ALLIANCE. 

At the periods of participation of the 
company in the profits of its concerns, 
every policy for the whole term of life, 
which shall have paid five entire annual 
premiums, shall, if the allowance be made 
in reduction ^f annual premium, be en- 
titled to such reduction from the original 
charge as shall then, and from time to 
time, be declared ; but if the allowance 
be in addition to the amount assured, 
that addition shall also be contumally 
declared from time to time. 

Persons assuring their own Hves have 
the option of declaring, at the time of 
effecting the assurance, whether they will 
• participate in the profits by an addition 
to theu' policy, or by a reduction of 
premium. 



1^ 
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.; ATLAS. 

Persons assuring for the whole term of 
life for 100/. and upwards, in Great Britain 
and Ireland respectively, will be entitled, 
at the end of every seventh year, to 
participate in the surplus premiums, to be 
then ascertained by actual valuation. 

ASYLUM. 

The directors have power to divide such 
portion of the profits quinquennially as 
may not imprudently check the growth 
of the funds intended for the benefit of the 
assured. 

CROWN. 

Two-thirds of such profits as shall 
periodically be declared divisible, will be 
apportioned amongst assurers for the whole 
term of life, and may be appUed to the 
reduction of the futm-e annual premiums, 
or to the increase of the sum assured, as 
may be desired. 

ECONOMIC. 
A present three-fourths of the savings 
and profits divided amongst the assured 
entitled to participate therem, by additions 
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to their policies, proportioned to their 
respective contributiona, aiid in order to 
afford tliem the immediate benefit of such 
additions, interest thereon applied annually 
in reduction of their premiums. 

EQUITABLE. 
That in case any prospective addition 
shall hereafter be ordered to be made to 
the claims upon policies of assurance in 
this society, such oi-der shall not take 
effect with respect to any policy granted 
after the Slst of December, 1816, until 
tlie assui-ances existing in the society prior 
in number and date to such policy, and if 
of the same date, prior in the nmnber 
thereof, shall be reduced to five thousand; 
but as soon as such reduction sliall have 
been ascertained, in manner hereinafter 
mentioned, the said policy shall be within 
the effect and operation of the order for 
such addition, as to the payments made 
thereon subsequent to such ascertained 
reduction : so that if such order should be 
made to take effect generally from the 1st 
of January, 1820, for the space of ten 
years then next following, a policy effected 
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in the year 1817, shall not be within the 
operation of snch order, until the assurances 
existing prior to the number and date of 
the policy, as aforesaid, shall have been 
reduced to live thousand ; but such policy 
shall be within the operation thereof from 
the time when the reduction shall have 
been aacei-tained, in manner hereinafter 
mentioned, as to the payments made 
thereon subsequent to such ascertained 
reduction. And the like as to other cases. 
And this by-law shall be considered as a 
part of every such order, and shall be 
virtually incorporated therein, although 
the same may not be thereby expressly 
referred to. 

That in case any retrospective addition 
shall hereafter be ordered to be made to 
claims upon policies of assurance in this 
society, such order shall not take effect 
with respect to any policy granted after 
the 31st of December, 1816, until the 
assurances existing in the society prior in 
number and date, and if of the same date, 
prior in the number thereof, shall be re* 
duced to five thousand ; but when the said 
reduction shall have been ascertained in 
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manner hereinafter mentioned, such policy 
shall be within the effect and operation, 
and entitled to the benefit of such order, 
Trith respect to every payment made 
thereon subsequent to such ascertained 
reduction ; so that if such order shall be 
made to take effect generally as to pay- 
ments made before the 1st of January, 
1820, a policy effected in the year 1817 
shall not be within the effect and operation 
thereof, unless the hfe assured shall exist, 
and the payments continue to be made, 
until the assurances existing ia the society 
prior to the number and date of the policy, 
as aforesaid, shall be reduced to five 

* thousand ; but as soon as such reduction 
shall have been ascertained, in manner 
hereinafter mentioned, such policy shall 
be witlun the effect and operation of such 
order for the several payments made 
thereon as aforesaid. And the like as to 
other cases. And this by-law shall be 
considered as a part of every such order, 

I and be virtually incorporated therein, 
although the same may not be thereby 
expressly referred to. 
That an inquiry be made on the 1st of 
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April in every year, in order to ascertain 
the number of assurances made and ex- 
isting in the society ; and when it shall 
have been ascertained by such inquiry that 
the assurances existing prior to the 1st 
of January, 1817, were, on the 31st of 
December immediately preceding such 
inquhy, reduced below the number of five 
thousand, the actuaiy do report the same 
to the court of directors, who shall com- 
mimicate such report to the quarterly 
general court, to be holden in the June 
following ; and that as many of such 
policies as had been made subsequent to 
the 31st of December, 1816, and which 
were existing in the society on the 31st 
of December immediately preceding such 
inquiry, be added, according to the priority 
in their dates and numbers, and if of the 
same date, according to the priority in 
their numbers, to those above mentioned, 
as shall be suflEicient to complete the 
number to five thousand ; and that the 
persons holding the policies so added shall 
be considered thenceforward as entitled to 
such additions, as shall be thereafter made 
in respect of all the payments made sub- 
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sequent to such ascertained reduction, and, 
under the same restrictions, to the same 
privileges of attending at the general 
courts, and of being eligible to the office 
of director. 

That after the vacant numbers in the 
assurances existing in the society on the 
1st of January, 1817, shall have been 
filled up agreeably to the foregoing order, 
the actuary on the 1st of April in evei*y 
succeeding year do ascertain the vacancies 
which have taken place in the preceding 
year in the policies constituting the five 
thousand mentioned in the fifth resolution, 
and report the same to the court of 
directors, who shall communicate such 
report to the quarterly general court in 
the month of June following ; and that as 
many policies shall be added, according to 
the priority of their dates and numbers, 
and if of the same date, according to the 
priority in their numbers, as shall be 
Bufficient to complete the number to five 
thousand : and that the persons holding 
those policies shall thenceforward be con- 
sidered as entitled to such additions as 
shall be thereafter made in respect of all 
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payments made subsequent to tlie 31st of 
the preceding December, and, under the 
same restrictions, to tlie same privileges of 
attending the general courts, and being 
eligible to the office of director. 

Provided that nothing hereby ordered 
shall be construed to authorize an addition 
to the sum assured by any policy, upon 
Tphich policy the number of payments 
required in that respect by the present 
by-laws of the society shall not have been 
made. 

N.B. — ^Those by-laws require that six 
annual payments at the least shall have 
been made before any additiou to a claim 
can take place ; and when such payments 
shall have been made, the party will be 
qualified to be received, m his turn, into 
the number of persons entitled to additions 
as aforesaid. 



The profits derived by this company are 
^stributed among.st the several persons 
connected with the establishment, accord- 
ing to the contingency or certainty of their 
contract. 
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Life insurers derive an immediate benefit 
by the reduction of the premiums generally 
Ujtaken, with the prospect of a liberal addi- 
tion to their policies, or a further reduction 
of the premium in ten yeai's. 



Persons assured for the wliole term of 
life will be entitled at the end of every 
seven years to participate in the profits of 
the company, after a deduction of such 
sum per annimi, for the guarantee of the 
capital, as the directors may thinli reason- 
able, the extent of which is however lunited 
by the deed of settlement. 

The share of the profits to be so allowed 
to the assured, may either be added to 
the amount of their respective policies, or 
the value thereof be appUed in reduction 
of the premiums hereafter to be payable 
on such policies, provided such option be 
declared in writing within three calendar 
months next after the dividend shall have 
I been declared ; but if such option be not 
' declared, such share of profits will be 
added to the amount of pohcies. 
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HOPE. 

Every person effecting a policy of 
assurance at this office, is entitled to a 
participation in the profits equally with 
the proprietors of the company, after a 
moderate deduction for the guarantee and 
the expenses of management. 



Upon every policy effected for the whole 
term of hfe, the assm-ed will participate in 
the profits of the company, by having 
periodical additions made to the sums 
insured to the amount of two-third parts 
of such clear gains and profits. 



At stated periods, the surplus of the fund 
arising from the premiums of assurance, 
and then- accumulation beyond what may 
be thought necessaiy to answer the ex- 
pected claims upon the society, will be 
ascertained ; and as large a portion of the 
savings as may be deemed consistent with 
the security of the institution, will be 
divided between the proprietors and the 
assured, in the following manner: — One- 
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fifth will be transferred to the proprietors' 
guarantee fund, and reversionary sums, 
equivalent to the remauiing four-fifths, 
will be added to the poHcies of those who 
shall have been three yeai'S assured for the 
whole term of life. 

LONDON LIFE ASSOCIATION. 

The distinguishing principle of this 
society is, that the benefits resulting fi-om 
its transactions shall be enjoyed by the 
members during life, so as to render life 
assurance as easy to the assured, as a due 
regard to security will admit. 

MEDICAL AND CLERICAL. 

Persons assured for the whole term of 
life, will be entitled to share with the 
oi'iginal proprietors the general profit.s of 
the business, in proportion to the amount 
of their respective assurances. 

NORWICH UNION. 

The whole of the surplus premiums is 
added at stated periods to the policies of 
the members, in proportion to the siiffls 
they have respectively contributed. 
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' ' ■ f ALIADIUM. 

A general investigation of the affairs of 
the society is to talie place every seventh 
year, when four-fifths of the declared 
profit of the Ufe department will be 
appropriated by way of bonus or addition, 
to be placed to tlie credit of the poHcies 
then in force for the whole term of life, 
upoh the most equitable principles of 
division. 

ROCK. 

That the said bonus shall be short of 
the actual surplus profits at the time of 
making the same, by the sum of 5000/. at 
least. 

That the bonlis so declared shall be 
divided into three equal parts. 

Tliat one of the said parts shall be 
added to and consolidated with the sub-^ 
scription capital stock. (This is the pJro- 
pi'ietors' fund.) 

That the remaining two-tliirdsbe allotted 
to the policies in the manliei* described in 
the deed. 

Tliat the SUm to which any person 
assured by the company may become 
h2 
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entitled under any such distribution, shall 
be paid by the company ^vitliout interest, 
at the time when the sum assiu-ed by 
the policy shall become payable, and not 
before. 



Those who assure with this company 
will participate with the proprietors in the 
profits of the estabUshment, which will be 
added every seven years to the respective 
policies. 

UNITED EMPIRE. 

Persons effecting assm'ances for the 
whole continuance of life, will at the end 
of the first five years, and of every subse- 
quent five years, be entitled to participate 
in whatever net surplus profits it may be 
declared by the directors expedient to 
divide. 

Two-fifths of the afoi-esaid profits will 
be divided amongst the said assured, in 
proportion to the premiums they may 
respectively have paid, and will, at then* 
option, be either added to the amount of 
their policies, or applied in reduction of 
their future premiums. 
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UNIVERSITY. 

As it is intended that the capital ad- 
vanced shall be repaid to the shareholder, 
with a bonus of 100/. per cent., one- 
tenth of the profits, when ascertained by 
a valuation of all existing risks, will every ^ 
five years be applied to form a fund for 
that purpose. 

The remaining nine-tenths of the profits 
to be divided between the assured and the 
shareholder, in the proportion of eight 
parts to the former and one to the latter. 

The profit or bonus to the assured to 
be given either by a diminution of the 
rate of premium, or by an increase of the 
amount of policy, at the option of the 
party. 



CHAPTER EL. 



0/ tke Perwd$ 0j 



It U not iwual with assurance offices to 
Ntrikc a balance ammally, by which the 
»tate of their aecoimts may be accurately 
kriOHnn ; they generally, at stated intervals 
(if ftvc, seven, or ten years, balance their 
aecounts, and at those times declare a 
profit or bonus amongst the assured. The 
reuMon assigned for these long intervals 
huH been, the difl&culty of the caleulatiQ|i§ 
on which such valuations are founded. 

TluM difficulty has, I am inclined to 
believe, been considerably overrated ; and, 
by the aid of an improved system of 
kc^eping the accounts, and tables properly 
adapted to the purpose, it would be by 
no nunuiH difficult to assign annually to 
{HXvU assurer his proportion of the profits 
which nmy have accnied during the past 
your. 
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Another reason which operates more 
than will perhaps be allowed, both in this 
and in other arrangements, is, that, by 
dividing the profits at distant intenrals, a 
larger nominal sum is assigned to the 
assurers. It ought, however, to be remem- 
bered, that the assurer is not really bene- 
fited by this specious appearance ; and 
that, whether the money given as a bonus 
accumulate in the hands of the society or 
in his own, its amount will at the stated 
periods be precisely the same. 

It may be presumed that annual divisions 
of profit will be Uable to fluctuate in their 
amount more considerably than those 
made at more distant intervals. This is 
likely to be the case, but the remedy is 
obvious ; instead of determining the bonus 
by the profits of the preceding year alone, 
it rafty be made from an average of any 
given number of the preceding years ; the 
larger this number, the more uuiibiTU its 
amount will be. This method has already 
been adopted by the Amicable Society, 
and may be considered as a valuable 
addition to their plan. 

The followuig table shows the periods 
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at which divisions of profits take place at 
the respective oflBices : — 



>yearly. 



'five years. 



Amicable, 
London Life, 

Alliance, 

Asylum, 

United Empire, 

Medical and Clerical, five or seven years. 

Atlas, 

European, 

Guardian, 

Norwich Union, 

Palladium, 

Rock, 

Provident, 

Union, 

Equitable, 

Crown, 
Economic, 
Hope, 
Imperial, 
Law Life, 



►seven years. 



ten years. 



'Unknown* 



The distance between the periods at 
which the divisions of profits are made^ 
is by no means an immaterial consider- 
ation in deciding on the office at which we 
should assure; the professed object of 
those divisions is to return part of the 
premiums, which it is admitted are greater 
than the risk requires. In a company of 
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mutual assurers, it is quite right and 
prudent to take a considerable excess of 
premium, in order to prevent the fluctu- 
ations in the number of deaths rendering 
any call necessary. Although, if the pre- 
miums have been properly calculated, and 
the affairs of the society prudently con- 
ducted, such calls cannot fall in a few 
years to be repaid, and the society to 
flourish, yet they are likely to create 
alarm, and from that circumstance injure 
the credit of the society, and check its 
moi-e extensive growth. But where there 
exists a subscribed capital, its veiy object 
is to equalize such variations, and it is 
imreasonable to demand as large premiums 
as are proper in a society of mutual 
assurance. 

The whole object of assurances is, to 
render that certain wliich nature has made 
uncertain. A person in health and em- 
ployment knows that if he hves a few 
years, he will be able to leave at iiis death 
a competence for his family ; but he knows 
also that, from the uncertainty of life, he 
may be cut off in a year or in a month, 
and leave that family unprovided for : thus 
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situated, he has recourse to an assurance 
on his Ufa, and he is now certain of leaving 
a provision for his family. 

It is this certainty with regard to pecu- 
niary affairs, wliich it is the object of 
every prudent man to attain, that as it 
causes all assm-ances, so it ought to be 
our guide in arranging the plans by which 
they are effected. In accordance with this 
maxim, of rendering every thing certain 
which the nature of such uistitutions will 
admit, it is right that the periods for 
dividing the profits should be fixed, as 
well as that their occurrence should be 
frequent. Tlie inconveniences arising from 
indefinite periods are, that the value of 
policies, subject to such additions, is less 
than if those periods were fixed ; and that 
it is possible for those who may have a 
knowledge when such divisions are about 
to be made, to purchase at an insufficient 
price the policies of other persons, who 
may not possess the same information. 

The periods of dividing the profits at 
the Equitable have varied at different 
times ; they are, however, now fixed at 
intervals of ten years. This distance uoa* 
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eiderably diminishes their value : for if a 
person commence insming at fifty-fom*, his 
chance of receiving a bonus at the first 
decennial division is about three-fourths, 
and his chance of gaining a second is nearly 
one-half. The greater the age of the 
assurer, the more injurious to his interest 
are such distant periods of divisions. 

The tendency of long intei-vals between 
the times of declaring a bonus, is to cause 
too much to be paid to one class, by giving 
too little to another class of assurers ; 
those who live longest will be the gainers, 
whilst those who are short-hved, or who 
die immediately before a division, will be 
the losers. 

The system of a septennial division of 
profits, which is the one most generally 
adopted, is preferable to that of the 
Equitable Society, but is still inferior to 
a period of five years, whilst an annual 
division distributes the profits with more 
regnlai'ity and justice than any other. In 
such a system, the nominal sums appor- 
tioned may not be so large, but the real 
advantage to the assured is more univer- 
sally distributed. It would, however, be 
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desirable to render these annual divisions 
more uniform in amount, by determining 
them from the average of a certain number 
of the preceding years : the first of these 
annual divisions, therefore, should not 
commence until after as many years have 
elapsed as the average is to be deduced 
from. 
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CHAPTER X, 



Of the Periods at which Assurers become enHtied to 
participate in a Division of Profits. 



Most of the assurance companies which 
divide any part of their profits with the 
assured^ do not allow the latter to par- 
ticipate in them, until they have paid a 
certain number of annual premiums. The 
number of payments which qualify is 
usually six : this is the number required at 
the Equitable. There exists, however, in 
that society a by-law but little known to 
the public,* which is contrary to the 
original spirit of its institution, and 
which has the effect of assimilating it, in 

* The society print it, and distribute it in their book 
of terms ; it appears to have been made with the view of 
reducing the number of assurers, which was at the time 
of its introduction rapidly increasing. As soon as it 
becomes sufficiently understood by the public at large^ 
there is no doubt that it will fulfil those intentions. 
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in a greater degree than is generally 
imagined, to a proprietary company. As 
this has been already printed, the reader 
is requested to turn back from page 90 
to 95. 

The substance of these regulations may, 
I believe, be more briefly stated, thus ; — 

First. — ^That whenever any addition shall 
be made to claims on policies, it shall only 
take place upon the first five thousand 
pohoies in the society's books. 

Secondly.— That in apportioning tlie 
bonus thus assigned to these five thousand, 
each pohcy shall be considered as having 
been opened on the day on wliich it was 
first declared to be within the limit of 
those five thousand. 

Thirdly. — That these mles shall not alter 
that which makes it essential to have paid 
six annual payments before an addition 
can be made ; and that, annuallyj certain 
means shall be resorted to to determine 
which are the five thousand fu-st poUcies 
[ im the books of the society. 

This law has made a marked difference 
between two large classes of the society, 
those who assured preyioua^to 1817, and 
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those who opened policies at that office at 
a later period. The fonner must for many 
years enjoy the profits contributed by the 
latter. In order to judge better of its 
effect, it will be necessary to know the 
number of persons assured for the whole 
term of life at the Equitable office. On 
inquiry the last autumn, (1824,) I was 
informed that there were about nine 
thousand. These are of course of a 
variety of different ages, but in order to 
form some judgment of the probable time 
it would require to reduce that number of 
persons, by deaths amongst them, to five 
thousand, I have drawn up the following 
table, supposing nine, eight, and seven 
thousand persons to be all of the same 
given age. 
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From this it will be seen that eight thou- 
sand persons, each aged fifty-five, will be 
reduced by deaths to five thousand in 
thirteen years and a half. 

This is deduced from the table given m 
the Appendix as the result of the Equitable 
experience, which is the best adapted for 
the present purpose. 

Now, supposing that as many deaths 
would happen amongst the assurers as if 
they were all aged fifty-five, then, if I had 
assured the life of the friend, at whose 
request I made the application alluded 
to, in all probability he would have been 
obliged to pay seventeen annual premiums, 
before he could be qualified, under these 
new regulations, to participate in the 
profits : this would happen in the year 
1841, or just one year after the decennial 
division. He must, therefore, continue 
paying his annual premiums nine years 
longer, before that qualification could be 
pf any avail ; thus he would not, in truth, 
I partake of the profits until twenty-six 
years after be began to assure. Now, 
unless a person be younger than the age of 
forty-four, even though he be such a life 
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as the Equitable would admit, he has not 
an even chance of living twenty-six years. 

The effect of these regulations will be 
beneficial to the interests of those who 
were assured prior to 1817, unless, when 
they become generally known, they should 
prevent the increase of the society, a 
result which they seem well calculated to 
accomplish. In the mean time, as no judg- 
ment can be formed by the public of the 
time at which they will probably share in 
the profits of that society, without a know- 
ledge of the number of policies existing in 
its books, it is but reasonable to expect 
that that number should be annually pub- 
lished, and printed with the tables of terms 
distributed by the society. 

An interval of ten years between the 
divisions of the profits of a society, com- 
bined with that regulation which allows 
those only to participate in them who have 
paid six annual premiums, is alone sufficient 
'to fibstpone to a considerable distance of 
time any additlfens which can be made to 
the policies. If the first premium is paid 
I • in the fifth year, before a division of profits 
is to take place, then, as the sixth premium 
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wilUbe paid just aftet^a decennial division, 
the assurer Will i|pt receive any culdition 
to his policy until the expiration of fifteen 
years. ^ 

If he had commenced his payments one 
year sooner, he would have had his first 
bonus at the end of six years. A 
similar remark may be made respecting ^ 
those offices which make septennial divi- 
sions : if they require the assured to have 
made five payments before he is entitled 
to a bonus, it is possible that he may 
insure at such a time as to receive no 
increase to his policy until th^ ejjd of 
twelve years. * # 

From the circumstances just alluded to, 
it may happen thafaifti^o offices, whose terms 
^re in genergjl. equally eligible, may present 
some difference from the nearness or re- 
moteness of the time at which thl^prd&ts 
are divided. •* . -^ 
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CHAPTER XI. 



Of the Limits of Traoelling allowed to the Ass 



* ■ . 

By the conditions . of the policies granted, ^ r ■ 
all the offices restrict the assured to a % 
residence within the limits of Europe, or 
require an additional premium (the mag- 
nitude of which varies according to cir- i 
cumstances) from those who travel into 
any other quarter of the globe. As the 
tables have been calculated from deaths 
amongst Europeans, some addition is per- » 
fectly just to pay for the greater risk 
which "Nirises from a change of climate ; 
it is however extremely desirable that 
tables of such additional risks for different 
ages, and various climates, should be pub- 
lished, as well as the observations on which 
they, are founded. Wherever the true i 
value of a risk is not ascertained by an 
enumeration .of cases, the price of a 
i2 
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guarantee against it is higher than it need 
be, and the variations in its price are larger. 

I had occasion, a short, time since, to 
inquire the price of assuring the life of a 
fi-iend who had an intention of going to 
India, and I found the addition, charged 
for the risk from climate, to be at some 
oflEices nearly three times as great as at 
others : mid the total charge at the most 
expensive office, was to that at the 
cheapest very nearly as eleven to six. . 

Most of the offices allow the assured to 
go by sea from one part of Great Britain to 
another without any additional premium ; 
they however require, that the voyage 
shall be performed in decked vessels, 
king's packets, regular packets, or steam 
boats, some permitting one, some several, 
or all of these modes of conveyance. The 
islands of Guernsey, Jersey, Alderney, and 
Sark being included by a few of them 

During peace, the assured are allowed 
to pass, in the vessels just named, from 
England to several ports in the channel ; 
the most prevalent limits are between the 
Texel and Brest : these are" admitted by 
the following offices :— 
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* 

British Commercial, Law Life, 

Globe, London Assurance, 

Guardian^ Provident, 

Hope, West of England. 

The following are the limitst^allowed by 

• 

other offices : — 

AUiance.-^Texel and Havre. ? *;- 

Atlas.-^Any ports in the channel. 

European. — Elbe and Brest. 

Imperial. — Ostend, Havre. 

London Life. — Helvoet and Brest; ^ 

Nprwich Union. — Elbe and Brest. 

Sun. — Hamburgh and Bordeaux. . , 

United Empire. — ^Any p6rt of Europe to any other 

port; 
Westminster. — Calais and Boulogne. 
Pelican. — Only to and from Ireland in government 
^f/ packets. 

Equitable.^— Helvoet and Brest, 

Ith is to be observed, that some of the 
offices have not restricted these voyages 
to times of peace. The Sun and the 
United Emp^ have : allowed the widest 
limits ; and if the prices charged for the 
assurance of lives had not been such as 
to yield a veryhjgh iP&te ofeprofit, it would 
have beeu quite reasonable to make an 
addition for some of thoL voydf^es, which 
are now allowed to be iMde without any 
further payment. The English Channel 
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is by no means free from danger, whilst, 
in a voyage to Bordeaus, the waves of the 
bay of Biscay are almost proverbial ; and 
the mouths of the Elbe are, perhaps, still 
more dangerous. Whenever, therefore, the 
present rates of assurance shall become 
considerably reduced, as in time they 
must, or whenever another mutual assur- 
ance society shall be instituted, it might 
be desirable to restrict the Umits, perhaps 
to the Texel and Brest, and to charge a 
certain small addition for other more 
iKitdangerous voyages : tliis addition should, 
however, be precisely stated In the terms 
distributed to the public by the office ; 
for it can never be sufficiently insisted on 
that those terms should be as definite in' 
fdl their parts as the nature of the subject 
will admit, and as little as possible should 
be left to the discretion of the du-ectors. 
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CHAPTER XU. 

e Deposits on propoaing an Asiurana 



Several of the offices require of a person 
who proposes to effect an assurance, that 
he should leave a deposit according to the 
amount of the proposed sum : this deposit 
is returned if the company decline assuring^ 
the life which is offered, and is admitted 
as part of the first payment in case it 
Shcftild be accepted. 

The reason that is assigned for this 
practice is, that it prevents apphcations 
where there is no intention of effecting 
a policy ; surely, however, the number of 
Buch can be but few, and the trouble thus 
caused must be of veiy small amount. 

There may perhaps be other reasons, 
but I am not aware of any very convincing 
ones in favour of the practice. 

A person wishing to ,sell an annuity, 
may projiably more readily meet ivith a 
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purchaser, if he can at the same time oflFer 
an engagement from a respectable office 
to assure the life, on which the annuity 
depends, for a sum equal to the purchase 
money : and I should rather conceive that 
it would be an advantage to an office that 
this annuity should be sent to market with 
the offer of the company appended to it ; 
because it would evidently have a tendency 
to induce the purchaser to give a prefer- 
ence to that office where the forms and 
trouble of apphcation had already been 
ipassed through. 

For the assurance of ordinary healthy 
lives, tables are published by all the offices, 
therefore the price is known before the 
life is proposed. In extraordinary cases, 
08 for example, where the party assured 
proposes to reside in a foreign climate, or 
to pursue some dangerous avocation, the 
terms can only be known by application 
at the office, and by their estimate of the 
risk of each particular case : to require a 
deposit in this case, would have the ,effect 
of preventing the assurer from acqui^g 
a knowledge of the prices charged by 
different societies, wlxich are often for such 






V 






^ 



PROPOSING AN ASSURANCE. l2l 



M 



risks wideljL diflFerent, and it would thus 
check competition. 

It is, therefore, desirable for the public 
that no such j^ar^ should be made r and 
it may be remarked, to the credit of 
several of thqp^ establishments which more 
particularly undertake extraordinary risks, 
thamhey scarcely ever require a deposit 
for information relative to the gjice. 

The foUoTdng are the deposits required 
By the several offices in proposing a life 

t9 be assured :*— 

* * * I, 

£. s. d. 
Alliance ^ *. . « .0 5 if under 250Z. 

2 above 250r' 

Amicable 2 6 pur cent 

British Commercial .0 5 if un^er 1002. 

<f 4 10 if under 500Z. 

■^ * 1 if undei^ lOOOZ. ^; 

1 n nl^^^ e^jery additional ' 
j^ ^ " 7 lOOW. 

Hope .- . r. . .0^ 6'per^nt. ^^ 

London Life Association 110 

Rock .r 5 if under 100?. 

* 10 6 if ugder^SOOi. 

11 if uiSer lOOOZ. 



Provident 2 6 per cent. 

Law Life 110 

No deposit is required at the offices not 
mentioned in this table. '* # 

■> 
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It is usual, when the risk which it is 
proposed to the office to undertake re- 
quires difficult calculations, as must some- 
times happen, to ask for a deposit propor- 
tional to the time the computation occu- 
pies ; and this deposit is not to be returned, 
in case the party proposing decline the 
tenns otfered by the company, but is to 
be considered as a payment for the labour 
wliich has been bestowed on the question. 

Such a regulation is perfectly just ; and 
without it, persons having no intention of 
deaUng with the several companies might, 
by stating a case to them, acquire the 
opinions of the most skilfffl persons, 
* without mailing them any remuoeration 

»for the time thus consumed. 
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«* 



Of Entrance Money. 

It is a practice pursued by a few^of the 
assurance companies, to charge an addi-^ 
tional sum on the first payment, which is 
usually called entrance money. This is 
generally w)^opriated ^ some particular 
fund, indicated in the deeds of the re- * 
spective companies. 

The following list comprises all those 
offices at jdiich it is required, and also tlie ;^ 
amount : — 



8, d. 
Amicable 10 per cent, t 






* Equitable 5 per cent 

rg, London life Association . 5 per^nt. 
Rock 5 per cent 

It may be remarked, that three out of 
the four offices which require this pay-, 
ment are established on rthe princi^e qf /* 
mutual assurance. * 
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The Rock, which is a mixed institution, 
is the only one containing a body of 
DToprietors who have adopted this rule. 
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CHAPTER XIV. 

Of Fines for Non-appearance, 

It is required by all the companies, that 
the party on whose life an assurance is to 
be made, should appear personally at a 
meeting of the directors ; but as this may 
be highly inconvenient to persons at a 
distance, it is generally dispensed with, 

j on the payment of a certain sum per cent., 
^estiliiated on the first payment only. It 

' * is perfectly reasonable that *a fine for non- 
appearance should be required, because it 

I in fact causes an additional risk : for even 



> 



■ n^n the certificates required from the -^» 
rwlrees are quite satisfactory, it some- ■ ^ 
times happens that a board of directors 



1 refuse to undertake the risk from some « 

* appearance of latent disease, which a me- 

. dical eye may detect in the countenance ^ 

1 or person, long before it becomes observ- "■ 

y able to others. * 
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If this source of security to 
pany is given up, it is right to demand an 
equivalent in the shape of a fine. 

I am not acquainted witli any attempt 
to calculate the fair value of such additional 

^^ risks, which, from the want of data, would 

' ' possibly be accompanied with some diffi- 
culty ; but I am induced to believe, that 
the sum of five shillings per cent., which 

' is required by almost all the offices for the 
non-appearance of an assurer, for one year 

' r^only, is greater than its true value for 
young lives, whilst it may be equal to or 
less than that value for older lives. 

The table at the end of this work, con- 
taining the number of persons dying 
annually, according to the experience of m' 
the Equitable Society, may supply some 
means of judging, by instituting a com- 
parison between it and a table of mor- 
T -tality formed from a more indiscriminate 
mixture of lives, Tliis, however, would 
not be a tnie measure, because it is pre- 
<j8umed that the lives proposed are in other 
respects eligible. A mudh more accurate 
estimate might be formed, if we possessed 
a table of the number of persons of various 





OF FINES FOn KON- APPEARANCE. 

ages who have been rejected at the 
Equitable solely on the ground of their 
appearance, and if we could ascertain the 
duration of life of any considerable number 
of them : this latter condition is almost 
impossible ; but the information which that 
society must possess would be, notwith- 
standing, a valuable addition to our know- 
ledge. 

Fortunately, the smallness of the risk 
renders our want of data to estimate it of 
no material consequence. 

Tlie following table exhibits the amount 
of fine for non-appearance, on assurances 
of various terms, required by diflFerent 
offices :— 

Tabic of Fiiiei f^r Non-appearance of an Amirer for (hi 
whole Term of Life. 
Per Cenl. Per Cent. 

Albion jfO ]& LondonAssuraltce jCI 

Alliance ! . . . 1 Londnn Life As oci- 

Amicable 10 ation. 



.0 10 
.0 10 
British Commercial .1 

Eaple, ..'..". '.'.'.'.'.'. 15 

Equitable 1 

E-Tolftan 

Exchange, Royal. . . I* 

Globe 15 

Guitrdi 

Imperiii). 
Law Life. 



Medico- Clerical. . . . 

Palladium 1 

Pelican 1 

Provident 1 

Rock... ..■*. 15 "0 
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Of the Time allowed fcr the Payment of Premiums. 
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""rr may rtot^be convenient to every person 

assured to pay his annual premium on tjie 

very day on which it^becomes duQj^ nor is 

it very material to t5he:|&^ce, provided it 

^ i be paid within a short time : the onjy 

inconvenience is the loss of the intei:est 

-^ #.oa^ tli6 prqpiium for a few days. There 

must, however, be some limit, beyond 

which, if the assurer neglecf to pay his 

^ premium, the contract must be consijiered 

^ at an end, and the policy forfeited. 

The following offices allow fifteen days : — 

Albion, London Assurance, 

AUas, Palladium, 

^ *^ British Coipmercial, Pelican, 

^ Eagle, ^^ Provident, • 

4b ^ European, f R8yal Exchange, 

Globe, ^ Sun, 

London Life Assotiation« • I3^n. 

The Hope allows tw^ty days. 
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The United Empire allows twenty-one 
days. 
The following allow thirty days :— 



Alliance, 


Imperial, 


Crown, 


Law Life, 


Equitable, 


University, 


Guardian, 


Westminster. 



The Amicable allows tlu-ee months. 

If the premimn is not paid within the 
time limited^ the forfeiture of the policy 
may still be prevented at most of the 
offices, by paying the premium, and also 
a fine, usually about one per cent, on the 
amount assured, and givmg a warranty 
that the life assured is in good health. 
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CHAPTEE XVI. 



Of the Payment of the Sum assured on the Death of the 

Nominee. 



On the death of any person whose life is 
assured, notice should be given to thd 
office which has granted the policy, and 
all the required information and certificates 
should be forwarded as soon as possible. 
It is usual with most of the offices to pay 
the amount of the policy and profits which 
may have accx'ued at the end of three 
months after the death of the party has 
been estabhshed by sufficient proof. The 
Ecjuitable and European require six months, 
and the Albion pays it in thirty days. At 
the United Empire one-fifth part of the 
sum, if under 200/., is paid immediately, 
and the remamder in three months. 

It is reasonable that some time should 
be suffered to elapse sifter the death of the 
party, to allow time for inqumes respecting 
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the cause of death, or into any other eir- 
emnstance which may require investiga- 
tion ; three months is not too long a period 
for this purpose, and is that which is most 
generally adopted. The plSOi of paying a 
portion immediately, which is pursued by 
the United Empire, must, in many cases, 
be a great advantage to the executors of 
the deceased, as it provides them with an 
iibomediate fund for the paytn^tit cf 6t-> 
penses, which must be incuired befoire ft&y 
oth^r means can become ti>vailable< 
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CHAPTER XVII. 

Of Commission to Agents. 

Few persons eifect assurances on their 
lives without previously consulting either 
then* solicitor, theii- agent, their broker, 
or some other person on whose judgment 
and integrity they imagine they can rely. 
It is therefore of the utmost consequence 
that no motive should be presented to 
those who are thus confidentially em- 
ployed, which should induce them, from 
any prospect of advantage to themselves, 
to recommend one office in preference to 
others. That Huch a motive is constantly 
held out, and the temptation most fre- 
quently accci)tcd, is established by too 
many proofs to be denied ; and the fre- 
quency of its occurrence is imfortunately 
so great, as to cause it m some measure 
to^have lost, in the eyes of those who 
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practise it, the disgrace which, in all 
otlier transactions, is attached to the offer 
or the acceptance of a bribe. 

In order to clear the way for the obser- 
vations which will be offered on this sub- 
ject, it is necessaiy to take a short view of 
the nature of an agent. An individual or 
a company exercising any trade, may 
employ a person to travel for them or 
reside permanently at any place, to procure 
orders ; the persons so employed are known 
to those with whom they deal as agents, 
and of com'se any representations they 
may make of the merit of the goods they 
are employed to sell, are duly weighed by 
the purchasers as coming from persons 
acknowledged to be interested in the dis- 
posal of them. Whatever be the sum paid 
by the principal to his agent, is of little 
consequence to the consumer. 

Let us now suppose the consumer, 
doubtful of his judgment, employs an 
agent of his own; it wiU never be con- 
tended that an individual or a body of 
men can, with any semblance either of 
justice or integrity, offer to those agents a 
premium to buy at their pai-ticular esta- 
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bllshments the article they are instructed 
to purchase. K such a principle is once 
admitted, those who sell the worst goods 
will both find it necessary, and be able, to 
oftcr the highest premium for a breach df 
trust in the consumer's agent. Yet this 
is precisely the conduct of almost all the 
iisHunince companies : some of them un- 
blunhingly offer, even in the statement of 
their terms, and most of them privately 
]>iry, wluit they call a commission, to those 
persons who bring assurances to their 
bfllbc. 

The following are extracted from some 
bf the printed papers of terms : — ■ 

At.nioN. — A liberal commission is al- 
lowi'd to solicitors and others who efiiect 
life insurance. 

Ditto. — A large Colnmlssion is allowed 
to soUcitorSi brokei^^ and others. Who 
ciPeCt llfc insurances. 

IliuTlsn CoMMEticiAL. — A Hbcral allow- 
Iince is granted to SoUcitol-s and others 
Ifccoinincnding business to the office. 

EAfiiiR.— Solicitors and others allowed a 
liberal commission. 

EuttoPBAN. — A liberal allowance is made 
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to professional and other persons bringing 
business to the office. 

Imperial. — A commission is allowed to 
solicitors, agents, and brokers, procuring 
life assurances. 

Medico-Clerical. — Attomies, brokers, 
and agents, bringing business to this office, 
will receive a liberal commission. 

Law Life Association. — In the circulars 
forwarded to sohcitors, on the fonnation 
of this institution, one of the inducements 
was a liberal commission. 

Pelican.— 21st July, 1824, sittings after 
term, at Westminster, Maynard versus 
Rhode and others, directors of the Pelican 
Assurance Company. 

Mr. Crouch, who had been a clerk to the 
Pelican for twelve years, examined. 

" They gave to annuity agents and 
others, who brought assurances to their 
office, five per cent, ou the fii'st and every 
subsequent payment.'* 

If to tliis list were added the names of 
those offices which privately follow the 
same practice, it would be greatly in- 
creased ; indeed, the exceptions are very 
few. The consequences of such a system 
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are to corrupt and debase those through 
whom it is carried on, and frequently to 
increase a distress wliieh would have heen 
mitigated by a more honourable system. 
The following is one out of a thousand 
similar instances. 

A clergyman, in order to provide at his 
death for a numerous family, succeeded, 
by great economy, in savmg from his 
income sufficient to assure his life for 
2000/. ; being unacquainted with business, 
he unfortunately trusted the choice of the 
office at which he assured to the attorney 
whom he had been in the habit of employ- 
ing. The attorney effected the policy at 
one of those offices which make no return 
of any part of the profits, and which, not- 
withstanding, charge the same prices as 
the Equitable. During about twenty years 
he received a commission* of five per cent. 

* I do not recollect tlie precise age in this case, but it 
piay be worth inquiring the profit derived by the agent 
from the sacrifice of his employer's interest. Supposing 
the clei^raan's age, at the time of assuring, to have been 
thirty, the annual premium on his life, for an assurance 
of 2000i„ .would be, at the Equitable, as well as at the 
other office, 531. 8s, id:, out of which t 
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from the office, which was paid out of 
annual sura, with difficulty spared from 
the scanty income of his employer : and 
on the death of the clergyman his seven 
8iu:Tiving orphans received from the office 
the original sum assured, 2000/., instead 
of about 3200/., which they might have 
received from the Equitable, had not the 
bribe, held out by the other office, been 
too great for the integrity of theu- father's 
solicitor. In contemplating with scorn 
the mercenary agent who betrayed, for so 
triflmg a sum, the confidence reposed in 
him by his client, whose distressed family 
were thus deprived of 1200/., ought not 
some portion of our indignation to be 
reserved for those who tempted him to 
this breach of trust ? Wliat would be the 
sentiments and conduct of the directors of 
such a company, if, on some other occasion, 
they were to detect the same attorney 
offering, to one of their own agents, ten per 
cent., to induce him to accept for the 
office a bad life ? Yet this would be one 
of the natural results of that line of con-r 

pro6l amounted to little more than 50^, whilst the loss to 
his employef's fapiily was 1200^. 
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duct, into which they had themselves first 
introduced liini ; and whatever difference 
the law might find between the two cases, 
the moral turpitude is not very different : 
the company offer to every agent in the 
country a temptation to commit a breach 
of trust; their disciple and humble imi- 
tator limits his temptation to an indivi- 
dual. 

The only circumstances nrged in ex- 
tenuation of this practice (for it is looked 
upon with regret by many of those who 
think themselves compelled to follow it) 
are, that all the offices do the same tiling, 
and consequently, if any one were to re- 
ftise, that oftice woidd lie under a disad- 
vantage in getting business. It has also 
been contended that, by giving a commis- 
sion, the person receiving it is ipm facto 
constituted the agent of the giver, and 
lliat there is no impropriety in paying 
your own agent any sum agreed upon. 
With respect to the first of these argu- 
ments, it is not correct to say that all 
offices adopt the same system ; three can 
certainly be named, the Amicable, the 
Equitable, and the Economic, which do 
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not ;* and it has not been stated that 
either of those offices complain of a 
deficiency of business. Besides, the same 
principle would requu*e all offices to allow 
an equal commission ; (in which case there 
Could be no necessity for any ;) and, on re- 
feiTing to the extracts made in pages 134 and 
135, it seems evidently to be the inten- 
tion of some of the offices to raise a belief 
that they allow a milch larger commission 
than others. With regard to the other 
argument, (if it deserve tlie name of one,) 
it is neither just nor honom-able, under 
whatever name it may be concealed, to 
offer money to one who is already the 

* I am happy to be able lo add to this smaJl but 
honourable list, the University Life Assurance Society, 
which, in a recent instance, preferred the risk of losing a 
large and valuable assurance to the disgrace of bribing an 
agent. If I have omitted to mention the name of any 
other society which is free from this reproach, I can only 
regret my ignorance of any other exception ; and add, that 
the evidence which I possess of the general prevalence of 
this practice, induces me to believe it to be more for the 
interest of that office, as well as of the public, thus to call 
fotan expUcit denial ; which, if properly authenticated, I 
should gladly introduce into a subsequent edition. It 
may, however, be remarked, that scarcely any thing less 
than a distinct denial of the practice in the printed terms 
of an e&Ca, caa reasonably satisfy the public, 
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agent of anotliep, in order to influence his 
judgment. 

It will naturally be inquired who authorize 
the practice we have been reprobating, and 
whether the long lists of respectable names, 
displayed at the head of many of these 
institutions, are placed there only to 
beguile the unwary, and to lead them to 
suppose that the same honourable prin- 
ciples, which govern the directors in their 
private capacity, will be adhered to when 
they act together as a body. There are 
many persons thus situated, whose known 
integrity or high rank render it impossible 
for a moment to suppose, that they are 
aware of a practice thus carrying on in 
their name. Who, for instance, in looking 
pver the prospectus of the Medical and 
Clerical Assurance Society, would not 
immediately acquit the dignified clergy, 
who are placed in the first page amongst 
the list of officers of that institution, of 
any knowledge of the concluding para- 
graph of the second ? There are, perhaps, 
amongst the directors of the various com- 
panies, many to whom these pages may 
cgnvey the first information of a practice 
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which secretly prevails in their own oflBices ; 
and which ought either to be immediately 
abolished, or else publicly acknowledged, 
and the arguments which have been brought 
against it refuted^ or proved to be falla- 
cious. 




Miscellaneous Remarks. 



In the policies granted by most of the 
offices to persons on their own lives, it is 
contracted that they shall become void if 
the party die by his own hands, by duelling, 
or by the hands of justice ; the object of 
this provision is to prevent frauds on the 
office, and remove sources of dispute. It 
is, however, the practice, in some offices, 
to make allowances in cases where it is 
appai'ent that no fraud was intended, and 
where great hardship might otherwise be 
suffered : but as this generally depends 
on the disposition of the directors, it is 
scarcely subject to any general rule.* 

• The Equitable pay to the representatives of a person 
who dies by his own hands, but not felo de sc, if he has 
paid five annual premiums, a sum equal to that at which 
the office would have purchased bis policy at the tim« of 
bis death. 
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In those societies wliicli are founded on 
the principle of mutual asaui'ance, the 
possessors of policies of a certain amount, 
are entitled to one or more votes at the 
general meetings of the society ; and in 
the case of one or two of the proprietary 
companies, a similar privilege is allowed. 
In the latter case it is of great importance, 
and is an improvement in their constitu- 
tion which has but recently taken place. 

The following ai'e the qualifications for 
votes, at those offices which admit of 
them : — 

£. 
Bquitable . . 2000 forwholetermoflife.aFterfivoyears. 
Amicable . . 100 
London Life . 500 prior to 1817. 

1500 after five years. 
t'altadium . . 1000 after two years, one vote. 

3000 ditto two votea. 

5000 ditto three votes. 

Several of these societies ai-e willing to 
advance money on their own pohcies to a 
certain extent, generally two-thu-ds of then' 
value. This is sometimes of considerable 
convenience to the holders, by enabling 
them on any emergency to raise money, per- 
haps for the payment of then- premiums. 





Most of the societies are willing to pur- 
chase theu* own policies ; but the prices they 
oifer are generally regarded as very low. 
This probably arises in some measure from 
persona, who propose surrendering their 
poUcies, not making a due allowance for the 
risk wliich the society has already run, 
and for which it ought certainly to be paid. 
Thus it happens that a person who has 
been paying 50A annually for ten years, 
is surprised at the small sum offered for 
a policy which has cost him 500/. He 
should, however, remember, that the office 
has run the risk of his dying during that 
time, which event, had it happened, would 
have niade them losers of perhaps a 1000/. 
or 1500/. 

A very excellent plan has been adopted 
by the Economic, of placing on the back 
of each policy the sum at which the society 
will purchase it, after the expiration of any 
number of years beyond five. 

Every person who effects an insurance 
on the life of another, must (by 14 Geo. 
111. c. 48.) have an interest in the con- 
tinuance of that life : and as this doctrine 
has been carried to its extreme limits, it 
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becomes necessary for the public to be 
made acquainted with the cases which 
have been decided upon it, and also to be 
aware of those offices who are disposed to 
defeat a just demand, by having recourse 
to a legal quibble. 

The case of Godsoll v. Boldero, is the 
most impoitant of these. Mr. Pitt was 
indebted to Messrs. Godsoll, coachmakers 
in Long Acre, who assured his life for 
seven years at the PeUcan office. Having 
paid the premiums for three years, Mr. 
Pitt died, which event they certified to the 
office, and demanded paj-ment of the policy. 
Before they commenced an action against 
the office, Mr. Pitt's executors, having a 
grant from parliament, paid the debt due 
from him to Messrs. Godsoll. The direc- 
tors of the Pehcan refused to pay the 
amount of the policy ; and on tlie trial it 
was agi-eed that a verdict should be en- 
tered according to the direction of the 
court, and a case reserved : this case was 
aftenvards argued in the King's Bench, and 
the court decided that Messrs. GodsoU 
had not, at the time of bringing the action, 
a subsisting interest, and therefore could 
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not recover ; the words are, ^* Upon tliis^ 
^^ ground therefore that the plaintiffs had 
^^ in this case no subsisting cause of action 
^* in point qf law^ in respect of their con- 
^^ tract, regarding it as a contract of in- 
** demnity/' 

Now, it is ini^ortant to observe that 
the parties, at the time of making the con-* 
tract, had no reference whatever to the 
chance of any indemnity ; the office took 
a very high rate of premium, sufficient 
to cover, the risk of death, and also to 
afford a very large profit : and this pre- 
mium was calculated without taking into 
consideration the chance of any or all 
the debt in question being paid.* It 
was therefore rather hard in the directors, 
after receiving premiums for several years, 
to turn round, when death accidentally 
takes place, and say, you have entered 
into a contract, our part of which the 
courts wiU not assist you in compelling 
lu to fulfil, Ave will therefore not pay 

^ Thi» ia pro>Ti{ from the circamstance of the office 
mi^kUlg no iliflVronce in the prices charged, (when the 
i^p»a Aft the Mrnei) whether a pen<m aasorea his own life 
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you.* In order to enable the reader tp 
form his own judgment, the whole of this 
case, as reported, is given in the Appendix. 
Some confusion seems to have been in- 
troduced into this case, from want of 
suflSciendy distinguishing between an in- 
surance on a ship and that on a life. One 
fact, however, should always be borne in 
mind. In the former case, the chance of 
salvage or of recapturef is always taken 
uito account in estimating the premium, 
and indemnity is the object and essence 
of the contract. In the latter, no such ciV- 
cumstance ever enters into the computation ; 
the premiums are always calculated from 
the risk, and not from the risk diminished 
by any circumstance which may occur 
after the event assured against has taken 
place. Indemnity then is no part of the 

'*' Ooe singulaf result of this doctriae is, that a person 
mav make a contract, n'hich shall become iuvalid at some 
future period, after the whole of his part is completed. 

■[■ During the late war it was not an uncommon cir- 
cumstance that a ship actually taken by the ^lemy was 
insured after the iact was knowa. Of course a very high 
premium was taken, and in this case the calculations .of 
(he underwriters were formed on the chance of the vessel 
being lecaptiued. 

La 
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contract, and is only a tenn introduced 
into the subject by the law. 

It has been reported that one or two 
other offices followed the example of the 
Pelican, and refused the payment of poli- 
cies on Mr. Pitt's life. Indifferent as 
bodies of men generally are to all the 
finer feelings which actuate individuals, it 
is scarcely probable that several- different 
bodies of directors should have adopted 
a course so manifestly repugnant to justice. 
If, however, the fact be properly verified, 
it forms so important a consideration for 
those who propose assuring their lives, 
that it would be unpardonable (should 
another edition be called for) to omit 
mentioning the names of those offices 
which adopted that course. 

A poUcy of assurance, on which many 
premiums have been paid, becomes a 
valuable property to the possessor, and 
is frequently disposed of by public sale ; 
advertisements for this purpose appear 
daily in the newspapers. In by far the 
larger number of cases, those who bid for 
this property can have no interest in the 
continuance of the life on which it was 
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granted. It is therefore of the greatest 
importance to them to know whether the 
ofiQice which granted the policy is one of 
those which insist on the very letter of the 
law, or whether it is one whose conduct is 
r^ulated by more Uberal principles. An 
ofiQice which thus diminishes the number 
of competitors for the purchase of its 
polides, or which, more strictly speaking, 
destroys all competition, reduces in value 
the property of those who assure at it ; 
and though it may hope to make extra- 
vagant profit by purchasing at a low rate 
that which its own conduct has rendered 
valueless to all others, yet the pubUc will 
at length see through the artifice, and leave 
it to expire in merited neglect. 
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No. I. 

GoDSOLii and Others agakist Boldbbo and Others, 

This was im action of debt on a policy of insurance, made 
the 99th of November, 1803, under seal of the defendants, 
as three of the directors of the Pelican Life Assurance 
CcHopany, on behalf of the company; which recited that 
the plaintiffs^ coachmakers in Long Acre, being interested 
in the life of the Right Honourable William PiU, and 
desirous of making an insurance thereon for seven years, 
had subscribed and delivered into the office of the company 
the usual declaration, setting forth his health and age, &c. $ 
and having paid the premium of 151. 15$., as a consideration 
for the assurance of 5002. for one year, from the 98th of 
November, 1803 t it was agreed that, in case Mr. Pitt should 
happen to die at any time within one year, &c. the funds of 
the company should be liable to pay and make good to the 
plaintiffs, their executors, &c., within three months after his 
demise should have been duly certified to the trustees, &c 
the sum of 5002. 5 and further, that that policy might be 
continued in force from year to year, until the expiration of 
the term of seven years, provided the annual premium should 
be duly paid on or before the 9dth of November in each 
year. The plaintiffs then averred that, at the time of making 
the sdd assurance^ and from thence until the death of Mr. 
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Pitt, they were interested in his life to the amount of 
sum insured ; and tbat they duly paid the annual premium of 
IBl. 15s. before the 28th of November, 1804, and the further 
sum of 15i. 15s. before the 2Sth of November, lS05j and 
that, after that day, while the assurance was in force and 
before the exhibiting the bill of the plaintiffs, viz. on the 
83d of February, 1S06, Mr. Pitt died ; that his demise was 
afterwards duly certified to the trustees, &c. j since when, 
more than three months have elapsed before the coramence- 
mcnt of this suit, &c. ; but. that the 500/. had not been paid 
or made good to the plaintiffs. There were also counts 
for so much money had and received by the defendants to 
the plaintiff's use, and upon an account stated. 

To this the defendants pleaded — 1st, Nil debent. 2dly. 
That the plaintiffs, at the time of making the assurance, and 
from thence until the death of Mr. Pitt, were not interested 
in his life in manner and form as they have complained, &c. 
Sdly. As to the first count, that the interest of the plaintiffs 
in the policy, and thereby intended to be covered, was a 
certain debt of 50oi, at the tjme of making the policy, due 
from Mr. Fitt to the plaintiffs, and no other; and that the 
said debt afterwards, and after the death of Mr. Pitt, and 
before the exhibiting' of the plaintiffs' bill, to wit, on the 6th 
of March, 1806, was ftilly paid to the plaintiffs by the Earl 
of Chatham and the Lord Bishop of Lincoln, executors of the 
will of Mr. Pitt. 

Issues were taken on the two first pleas j and as to the 
last, the plaintiffs, protesting that their interest in the policy 
thereby intended to be covered, was not the said debt men- 
tioned in that plea to be due to tbem from Mr. Pitt, and 
no other, replied that the said debt was not afterwards, and 
after the death of Mr. Pitt, and before the exhibiting of their 
bill, fully paid to them by the Earl of Chatham and the Lord 
Bishop of Lincoln, executors of Mr. Pitt, in manner and 
s alleged, &e. ; on which also issue was joined. 

The defendants paid 3\l. into court upon the first count ; 
md, on the trial of the cause before Lord Ellenborough, 
[;. J. at Guildhall, it was ngreed that a verdict should be 
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entered on the several issues, according to the direction of 
the Court, on the following case reserved. 

The policy mentioned in the decWation was duly executed, 
and the premiums thereon were regularly paid. Mr, Pitt, 
menfioned in the policy, died on the 23d of January, 1806 ; 
which event was duly certified in February, J806, to the 
trustees of the Pelican Life Assurance Company. The 
defendants before Trinity term last, were served with process 
issued in this cause on the 3d of June, 1S06. Mr. Pitt was 
indebted to the plaintiffs at the time of the execution of the 
policy, and from thence up to nnd at the time of his death 
above 500^, and died insolvent. On the 6th of March, 
1806, the executors of Mr. Pitt paid to the plaintiffs, out of 
the money granted by parliament for the payment of Mr, 
Pitt's debts, lioai. lis. 6d., as in full for the debt due to 
them from Mr. Pitt, 

The case was argued in the last term, by Danapier for the 
plaintiffs, who contended that they were entitled to recover 
upon this policy, notwithstanding the payment of the 
debt to them by Mr, Pitt's executors out of the money 
granted by parliament for that purpose. It is clear that a 
creditor has on insurable interest in the life of his debtor, 
and the amount of the debt is the measure of that interest: 
and so far the existence and legality of the debt {Dwyer v. 
Edie, London sittings after Hil. 1788 ; Park on Insur. 3d ed. 
491 i and 2 Marsh on Insur. 675) is necessary to the validity 
of the insurance in point of interest under the Stat. 14 Geo. 
III. c. 48 ; but it is not the debt qua debt that is insured, 
but the life of the debtor. It is only necessary that the 
interest should exist at the time of the insurance made, and 
continue up to the time of the death of the debtor, as it did 
in this case ; and the sum insured having become due, and 
the debtor's estate insolvent, the fact of payment of the 
debt afterwards, by a third party, cannot be material i such 
payment being altogether gratuitous. The validity of the 
insurance depends upon its agreement with the Stat. 14 Geo. 
III. c. 48, which was made to prevent " msiirances on lives 
" or other events wherein the insured shall have no 
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" interest ;" and for this purpose it enacts ( 5 ' ■) " that no 
insurance shall be made by any persona, on the life of any 
person, &c. wherein the persons for whose use, benefit, or 
on whose account such policy shall be made, sliall have 
no interest, or by way of gaming or wagering j" and it 
avoids every assurance made contrary to the true intent and 
meaning thereof 

The 2d section prohibits the making any policy on the 
life of any person without inserting in it the person's name 
interested therein ; and the 3d section provides that, "in all 
cases where the insured hath interest in such life, &c. no 
greater sum shall be recovered from the insurers than the 
amount or value of the interest of the insured in suclilife," 
&c. Now, here it cannot be disputed but that all the re- 
quisites of the act have been complied with. The only 
question which can be made is upon the third section, as to 
the necessity of the interest continuing beyond the time of 
the event happening on which the insurance is stipulated to 
be paid, and to the commencement of the action. But the 
interest need only continue up to the happening of the event 
insured, when the cause of action arises, and that is the 
usual averment in actions of this sort ; and the defendants, 
by their third plea, admit that it continued beyond that timej 
for they allege that the debt was paid after Mr, Pitt's death, 
though before the action commenced. But if it had been 
necessary that the interest should endure up to the time the 
action brought, that should have been averred ; which has 
not been usual, and for want of which the judgments in 
former causes might have been arrested. The hazard was 
run for which the premium was received during Mr. Pitt's 
life ; and as he died insolvent, there was then as it were a 
total loss ; thentUeunderwriters' liability cannot he adeemed 
by the voluntary payment of a third party, though through 
the hands of the debtor's executors. Tiie very payment of 
the premium gave the plaintiffs an interest in the policy; 
and it could not have been in the contenaplation of the 
legislature, when they granted the money for the payment 
of Mr. Pitt's debts, to adeem the risk of uaderwriters. la 
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the caifl of insurances against firs, it never was conceived 
that the insurers could avail themselves, pro tanto, of chari- 
table donations collected for the benefit of the sufferers. In 
the case of a life insurance, the premium is not calculated 
upon the risk of the insolvency of the person whose life is 
to he assured, but solely on the probability of the duration 
of the hfe. But, if the defendants' objection be well 
founded, every case of this sort will be resolved into an 
examioation of the assets : of which the insurers will avail 
themselves, pro tanto, after having had the benefit of the 
whole premium ; and this, too, at any distance of time when 
assets may be forthcoming after the payment of the loss. 
But, secondly, by the payment of the money into court, the 
defendants admit a continuance of the plaintiffs' interest on 
the policy beyond the amount of the bare debt ; for it was 
paid in after the liquidation of the debt, and after the action 
commenced. And therefore the plaintiffs would be entitled 
to recover something. And it does not appear how the 
premiums received have been reyuced to the amount paid 
into court, 

Marryatt, confra, said that he should not now dispute the 
proposition, that a creditor might insure the life of his debtor 
since the statute } though it might have been doubted at iirst, 
whether such an interest as that in the life of another were 
within the contemplation of the legislature. There was an 
inception of the risk on the policy, and therefore the pre- 
mium was properly paid ; and no question can arise on the 
amount of it, this being an insurance on a precise sum like 
a valued sea policy. The only question is, whether in the 
event the plaintiffs have been damnified, and can call upon 
the assurers for any indemnification ? To pursue the me- 
taphor, the ship insured has been wrecked, but there has been 
a salvage which the underwriters were entitled to, and out 
ofwhich the assured have been indemnified; notwithstanding 
which, they still claim as for a total loss, contrary to the 
very nature of the insurance, which is only a contract of 
indemnity. Admitting that the general form of the decla- 
ration la these cases may have been such as la stated^ still it 
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is competent for the underwriters to Bhow that a salvage has 
been received by the assured to the whole extent of their 
loss ; and in no ctLse can an assured recover double satisfac- 
tion, whether from the same or any other person, as in tfae 
case of a double insurance ; and therefore it is immaterial, 
in this case, from what hand the first satisfaction came. 
This principle was fully admitted in the case of Bird v. 
Randall,* where it was applied to a case much stronger than 
the present ; for there, a servant having entered into articles 
to serve his master a certain time under a penalty, and the 
servant having left his service before the time by the pro- 
curement of the defendant, this court, in an action by the 
master to recover damages ngainst the aedncer, held that 
the master's having before sued the servant and recovered 
the penalty against him before the action brought agiunst 
the seducer, (though in fact the penalty recovered was not 
received till after the second action commenced, but before 
trial,) was a bar to such further remedy; considering the 
amount of the penalty as ample compensation for the injury 
received, and that no further satisfaction could be received 
from any other quarter. — [Lord EUenborough, C. J, I 
never could entirely comprehend the ground on which that 
case proceeded. It was assumed that the sum taken as 
the penalty from the servant, was the extreme limit of the 
injury sustained by the master; but there is the doubt, for 
the penalty might have been so limited because of the 
inability of the servant to undertake to pay more ; and it 
might have been very far from an adequate compensation 
to the master for the injury done to him by another who 
seduced his servant from him. I remember, however, a 
similar case tried at the sittings in the court of Common 
Pleas, before Mr. Justice Wilson, sitting for the Chief 
Justice, who ruled the same point upon the dry authority 
of the former decision, but as it seemed to me at the time, 
with considerable doubt upon his mind as to the propriety 
of it. — Lawrence, J. I suppose the court proceeded on the 




3 Burr. 134S, 1 ptn, 373, 387. 
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ground that the penalty wag, by the express stipulation of 
the parties, made an equivalent for the loss of the service. — 
Lord Ellenborough. That is so as between the parties 
themselves j but it may admit of doubt, whether that were 
the fair way of considering it as agmnst a stranger a wrong 
doer.] — A voluntary payment of another's debt, if accepted 
as such, will protect the debtor ; and if so, it will equally 
protect an insurer under the statute. For the object of 
that was to prevent wager policiesj but if this policy may 
be enforced, notwithstanding the payment of the debt, every 
creditor may gamble upon the life of his debtor, by way of 
insurance, though without any reason to doubt of his 
solvency ; and upon his death he would be entitled to double 
satisfaction of his debt. If a payment out of the debtor's 
assets would have been a bar to this action, it cannot enter 
into the merits of the case to inquire by whose assistance 
the executors have been enabled lo make the payment. 
The money was paid by them, and received by the plaintiffs 
as for the debt of Mr. Pitt. 'I'hen, 2dly, the payment of 
money into court on the first count only admits the contract 
declared on. It admits that the plaintiffs had an interest in 
the policy up to the death of Mr. Pitt, but not at the time 
of the action brought : and where a demand is illegal on the 
face of it, payment of the mOney into court does not admit 
it. {Cox V. Parry, I T. R. 464, and Ribbons v. Crickctt, I 
Bos. and Pull, 264.) 

[It was afterwards stated by the court, and agreed on all 
hands, that the payment of money into court, on the first 
count only, admitted the facts stated in that count.] 

Dampier, in reply on the principal question, said that the 
fecta of the case showed that this was not a wagering policy, 
but that the plaintiffs had an interest in it up to the extent 
of the sum insured i and denied that the subsequent payment 
of the debt, out of the grant of Parliament, was like the 
case of salvage on a marine policy ; for that was an advan- 
tage calculated upon by the underwriters in fixing the 
amount of the premium, but here the solvency of the debtor 
formed no basis of the calculation, but only the probable 
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dnration of his life. In Bird V. Randall, (besidei ihe doubt 
of the soundness of that decision^) the penalty was considered 
as liquidated damages to the fiill extent of the injury ; and 
the judgment recovered was considered as a satisfaction in 
law. If in this case the plaintiffs^ after recovering judgment 
against the underwriters^ had attempted to sue Mr. Pitt's 
executors^ the case would have been more like. This stands 
as the case of gratuitous payment^ by third persons^ of the 
debt of another^ and not as the satisfaction of a legal 
demand^ nor upon a stipulation to receive it as a siitisi&ction 
of the present claim. It is most like the case of a charitable 
donation to sufferers by fire who were partially insured. 

Curia adv, vult. 
Lord EUenborough^ €. J.^ now delivered the judgment of 
the court. 

This was an action of debt^ on a policy of insurance on 
the life of the late Mr. Pitt^ effected by the plaintiffs> who 
Were ci^ditors of Mr. Fitt^ for the sum of 5002. The de-^ 
fendants were directors of the Pelican Life Insurance Com^^ 
pany> with whom that insurance was effected. [His lord- 
ships after stating the pleadings and the case^ proceeded}— 
This assurance^ as every other to which the law gives effect^ 
(with the exceptions only which are contained in the ^d 
and 3d sections of the Stat. 19 Geo. IL cap. 97,) is in its- 
nature a contract of indemnity^ as distinguished from a 
contract by way of gaming or wagering. The interest whkb 
the plaintiffs had in the life of Mr. Pitt was that c^ creditors ^ 
a description of interest which was held in several late case^ 
to be an insurable one^ and not within the prohibition of the 
Stat. 14 Geo. III. cap. 48,, sec. 1. That interest depended 
on the life of Mr. Pitt^ in respect of the means and of the 
probability of payment which the continuance of kis life 
afforded to such creditors^ and the probalnlity of k>sa which 
resulted from his death. The event against which the ii>-> 
demnity was sought^ by this assurance^ was substantially 
the expected consequence of his death as affecting the in- 
terest of these individuals assured in the loss of their debt.' 
This action is^ in point of law, fbimded up(» a supposeil 
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damnification of tbe plaintiffs^ occasioned by bis deatb, 
existing and continuing to exist at tbe time of tbe action 
brougbt i and^ being so founded^ it follows of com'se that if^ 
before tbe action was brougbt^ tbe damage^ wbicb was at 
first supposed likely to result to tbe creditors from tbe deatb 
of Mr. Pitt, were wbolly obviated and prevented by tbe 
payment of bis debt to tbem^ tbe foundation of any action 
on tbeir part, on tbe ground of sucb insurance, fails. And 
it is no objection to tbis answer that tbe fund out of wbicb 
tbeir debt was paid did not (as was tbe case in tbe present 
instance) originally belong to tbe executors, as a part of the 
assets of tbe deceased : for though it were derived to them 
aliunde, tbe debt of tbe testator was equally satisfied by them 
thereout ; and tbe damnification of the creditors, in respect 
of which their action upon the insurance contract is alone 
muntidnable, was fully obviated before their action was. 
brougbt. Tbis is agreeable to the doctrine of Lord Mans- 
field, in HamxUon v. Mendes, 2 Burr. 1210. The words of Lord 
Mansfield are, ''The plaintiff's demand is for an indemnity;. 
'' bis action, then, must be founded upon tbe nature of tbe 
'' damnification, as it really is at the time the action is 
" brought. It is repugnant, upon a contract for indemnity, 
'' to recover as for a total loss, when the event has decided 
** that the damnification in truth is an average, or, perhaps, 
'* no loss at all.** *' Whatever undoes the damnification, in 
'' tbe whole or in part, must operate upon the indemnity 
'' in the same degree. It is a contradiction in terms to bring 
'' an action for indemnity, where upon the whole event no 
'' damage has been sustained." Upon this ground, there- 
fore, that tbe plaintiffs had in this case no subsisting cause 
of action in point of law, in respect of their contract, regard- 
ing it as a contract of indemnity at the time of the action 
brougbt, we are of opinion that a verdict must be entered 
for the defendants on the first and third pleas, notwithstand- 
ing tbe finding in favour of tbe plaintiffs on the second plea* 
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4 

/ 

Table ofMartdliiy deduced from the Experience of the EquUabk 

Sodetff. 

VifDOimTSDLy the best table for regulating the affairs of 
assarance companies, would be one formed from an enome-* 
ration of all the individuals who have been assured at all 
the offices : as none of the experience which has been thus 
acquired has been made public, we can only avail our-* 
selves of such observations as, having been incidentally made, 
lead indirectly to an approximation to such a table. 

In an address of Mr. Morgan to the Equitable Society, 
on the !24th of April, 1800, we find the following compa- 
rison between the deaths, amongst the members of that 
society, during thirty years, and the corresponding decre- 
ments according to the Northampton tables. 

''From the age of 10 to 20 they have been as 1 to 3 

do. SO — 30 do. 1 — « 

do. 30 — 40 do. 3 — 5 

do. 40 — 50 do. 3 — 5 

do. 50 — (60 do. 5 — 7 

do. 60 — 80 do. 4 — 5 

'' By this statement it appears that in every period the 
probabilities of life are higher in the society, or, which is 
the same thing, the number of deaths is less than those in 
the table which is made the foundation of its whole practice, 
and that at all ages taken together, these probabilities are 
in the ratio of three to two. The society, therefore, for the 
last thirty years, has only paid two claims, where the tables 
supposed Uiat three would become due." 
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From tins statement the Northampton tables have been 
corrected, so as io represent the mortality given by the 
experience of the Equitable Society for every ten years of 
human existence ; and from a joint view of the tables of 
mortality of De Parcieux, and those formed at Carlisle, 
the numbers so found have been distributed over the in- 
termediate years. In this distribution it will be found, that 
the numbers first deduced are slightly changed, in order 
to produce greater general uniformity 5 in all cases, howeve'r, 
except one, the number of deaths is slightly increased. 
Di£ferent computers would necessarily make s6me variations 
in the formation of such a table 3 if I were to recompute it, 
I should be inclined to make some changes towards the 
latter end 5 these I have only refrained from doing, because 
the production of better materials, already existing, would 
render the labour of comparatively small value. Mr. 
Gompertz has, in the Phil. Transactions for 1825, deduced 
a similar table' from the same data } it agrees very nearly 
with that in the present volume -, but, from the circumstance 
of its being deduced from an algebraical formula, it is, 
perhaps, a little more uniform in its decrements. It is, 
however, -to be presumed, that the differences tfitls arising 
would lead to incomparably smaller errors than those which 
would result from the use of any other tables. 

It is now five and twenty years since the statement 
referred to was first made, and in that time, additional and 
much more extensive information on this subject must have 
been collected, not only at the Equitable, but at many other 
offices. The value of this experience to each office can be 
but trifling : but if each would communicate to the public 
the results of its own, a mass of information would be 
produced which would greatly contribute to the improve- 
ment of our knowledge on this subject, and ultimately con- 
duce to the benefit of all. 
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No. in. 

FarmuUB far the Solution of Questions. 

In an appendix to Mr. Baily*s treatise on annuities and 
assurances^ the method of constructing tables, first pro- 
posed by the late Mr. Barrett, is explained, and some for- 
mulae necessary in using them are investigated. As several 
of the tables at the end of this volume are computed on 
those principles, the following investigations are subjoined. 

If a be the number of persons alive at any given age in 
a table of mortality 3 and if 6, c, d, &c. be the numbers alive 
M 1, 9, 3, &c. years older 5 and 2 the number living at the 
oldest age in the tables ; and if r be the amount of one 
|)Ound for one year, then the values of annuities, temporary 
as well asj^eferred, may be found in the following manner : — 

The vuue of an annuity of one pound, on any life, is 
equal to vthe sum of the present values of all the future pay- 
ments, each multiplied by the chance of receiving it. The 
present values. of one pound, payable at the end of 1, 2, 3, 
&c. years, supposing r to be the amount of oqe pound in 
one year, at the given rate of interest, are 

111 1 



r' f»' r^' 



and the chances of a person being alive at the end of 1, 3, 3^ 
years, &c. are 

h c d t 

~' T"' IT' ~^ 

consequently the value of an annuity on such a life is 

a l^r r* r^ y*"* r* J 



^ ji 
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n denoting the number of years from the age Uf the lifcJ^ to 

the oldest life in the table. 

This expression may be put into another form> better 
adapted for computation. It is equal to 

— /6r«"i + cr»-2 ^ dr«-» + .... + y r + z\ 

Let a be the number of persons just born, b those alive 
at the end of one, c those alive at the end of two years, &C5 
then a table must be computed, whose first column A^ i^ 
equal to a„ r*"", and whose second column B„ is equal to 
the sum of the last v terms of the series within the paren- 
thesis, a„ representing the v + 1 the terms of the series 

a, b, c, d, z, and n the age of oldest life in ,the 

tables) hence 

andB„_i = z+yr+.... +a„+ir'»-«-^ + a^r'^-'^ + a„^i r«-»+l j 

therefore B^ — B»-.i = a„_ir«-« + ^ = A^^i^ 
or B„ — Bo— 1 = Ao — i (1) 

Tables IX, X. and XI. have been calculated on this principle* 
The value of an annuity of one pound, on a life aged v is 



z + yr + xr^+ a„.+ i r*»-^-^ _ B^ + 



1 . 



The value of an annuity on a life aged v, deferred for p 
years is equal to the 

Value of annuity on a life aged v -^ p years payable at the 
end ofp years, and multiplied by the chance of receiving that 
payment. 

But d„ = A„ r ■ "+" ; hence this expression for an annuity 
on a life aged v, deferred for p years, becomes 

X77 '^ -Tf ^ ■■ A„r-.-. = -AT""" ^' 

m2 
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= mmmaij on winfe life — a deferred annuity. 
Hcoce a teaiponiy aimvitT for 9 years on a life aged v is 

K ^*' 

These amvities are payable at the end of the year ; but 
as it is fireqoently dediaMe, for the sake of assurances and 
other purposes^ to know the Talaes of the same annuities to 
he paid at the beginning; of eadi tcmt, they may be found by 
■ddin^g muty, or the first yearns pa^ment^ to the same annuity 
§or p — 1 years. 

Thos the Talne of an annuity on a life aged r, tiie first pay- 
ment to be made immediately is 

-^+ni: a:- = x ^*^ 

A temporary annuity for q years, the first pajnnent to be 
made immediately, is 

An annuity deferred for p years, on a life aged r, is to be 
paid for by q annual payments, the first to be made imme- 
diately. Let X be the Talue of each of the q annual pay- 
ments, then 

hence . * == A±^ (j) 

A temporary annuity for q years on a life aged v deferred 
for p years 

= annuity on life v deferred for p years — annuity on life 
V deferred for p + 9 years j 

= -T, a; T. —••••(8) 
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If this be paid for in s equal annual payments^ the first 
commencing immediately ; x being one of them^ we have 

or B,.4.p^i - B,+p+,„i ^^^ 

B„ — B«4., 

The value of an assurance of one pound on a life agedo is 
equal to the sura of the values of the chances of receiving 
it at the end of the 1st, 2d, 3d, &c years. 

The present worth of one pound, to be received at the end 

of the first year, is — , and the chance of obtaining it is 

d^ — fl 4. 1 ' X 
5 hence, for the 1st year, the value is — - 

?!l-Zj[!l±L. for the gd,-!" '^'"'^'^''' ) for the 3d, 
— +2 +3 j^jI ^jjg gyjjj q£ these, or the 



value of the assurance on the whole life, is 

■ I ■ ■ ■ I III 11 I I I I ^^1^— rf 

^B,-^ (10) 

If this be paid for in q annusd payments, the first to be 
made immediately, let x be one of them, and then 

X X ^^ "" ^'"''^ = ^^ "^ ^^^-^^ . 

Ap Ap 

A 1 B„ — r B„^.i . 

and ^ = — . TT ^— ^ (H) 

If u + g is greater than the greatest duration of human 
life in the table B^ + g = 0, and the value of an assurance 
for the whole term of a life aged v in annual payments 
during its whole continuance is 
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JL ^h±l .....7.... (12) 

r B» 

The vahie of an assurance pn a life aged v deferred for 
P years is 

If the same be paid for by q annual payments, the first 
commencing immediatel^j its value x may be found from the 
equation 

B» — l^v + q Bo + pfBp 4.^+1 

"^ ^ a;; rA, ^ 

J ., . 1 Bp^p — r By+p + i . . 

and it IS a: = . ^ 15 . . (14; 

r x>« — -Do + g 

A temporary assurance for p years 

s= an assurance on whole life — an assurance deferred p years 

"^ rA» rAy 

B„ — B„ + p — r (Be + i — B»+p + i) 

= Vk " ^^^' 

A temporary assurance for p years, paid for by q annual 
payments, the first immediately, is 

B„ — Bp + p — r (B^ + i — Bc + p + i) 



I « 



7rB.-B„^,) <^^> 

And ifp=:q, it is equal to 

i: , Pt> + i -- B„4.p.n 

r B— B ^ ^ 

A variety of other questions may be solved with equaj 
facility ; and the column C, is added to some of the tables 
in order to afford answers to similar questions relative to 
increasing annuities and assurances. 
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No. IV, 

Gf ike Table of Persons living beyond the Age of 100. 

Table XII. is formed from a collection of one thousand 
seven hundred and fifty-one persons, who have reached the 
age of one hundred years or upwards. The grfeater part 
were selected from a work on *' Human Longevity," pub- 
lished at Salisbury, in 1799, by James Easton : some few pf 
the names in that volume were rejected, as occurring twice, 
or as being of doubtful authority, and some additions were 
made by myself from other sources 3 but they may all be 
considered as having died previous to the year 1800^ 

After the actual enumeration, it was found, as might have 
been expected, that the numbers opposite each age were 
very irregularly disposed 3 and in order to form them into 
a table mlapted to any purposes of calculation, it was 
necessary to reduce them to some more regular progression, 
a circumstance which arose from the number of instances 
not being sufficiently large. About the ages marked by 
round numbers, as one hundred and ten, one hundred and 
twenty, and one hundred and thirty, there appeared to be 
more deaths than the proper allowance: but the most 
singular, and which deserves notice, from its not being 
explicable on the same principle, was the large number which 
occurred at the age of one hundred and two, both amongst 
females and males, but particularly amongst the latter. 
Traces of this will be found in^the diminished decrement of 
lives at one hundred and one, and the large increase at oaa 
hundred and two, but in the original list the disproportion 
was much greater. In order to form the present table, 
one hundred and fifty was assumed as the extent of human 
life, although there were two or three authentic instances 
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of persons of greater age. Commencing with this period, 
Tvherever too large a number of deaths were found in any 
one year, they were equalized by transferring some of them 
to such of the preceding years as appeared to be deficient : 
thus, it was imagined, the tendency to overrate the age of 
old people would be, in Some measure, compensated. The 
following comparative vi^w may be instructive :— • 



Total. . 


Of persons 

who have 

attained 


There die 
before 


By Holler's 
Table. 


By Easton's 


By the 
present. 


100 
110 
120 
130 
140 
150 
160 

iro 


110 
120 
130 
140 
150 
160 
170 
above 


1000 

60 

29 

15 

6 

1 


1310 

• 277 
84 

26 

7 
3 
2 
3 


. 1278 

330 

99 

32 

12 






1111 


1712 


1751 









No. V. 



Table XIII. is formed from one at the end of Mr. Morgans 
treatise on assurances. The number of persons assuring 
between given ages, is copied from that work^ and the 
other column is formed by the successive additions of 
those numbers. Half the total number, or seventy-five 
thousand eight hundred and seventy-seven, will be found 
between the ag^s forty and fifty, and on making an inter- 
polation, it wiU appear to be a little beyond the age of forty- 
seven. 
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List of Tables in the Jppendix. 



A Table, showing at one view, the names of all the 
offices, whether proprietary, mutual^ or mixed — ^their no- 
minal capital — their real capital — the tables whence their 
prices are deduced — the periods of division of profits — 
the proportion of profit allowed to the assured — the 
number of, directors — ^the mode of paying the profits — the 
limits of voyage allowed — when instituted— what fine on 
admission — the number of days allowed for payment of 
premium— -the time of payment of policy after death of 
nominee — the fines for non-appearance — deposit on pro- 
posal. * 

I. Table of the price of an assurance on a life of any age, 
for one year, at all the ofifices. 

II. Table of do. for seven years. 

III. Table of do. for whole life, to which is added the real 
value of the risk. 

IV. Table of premiums, payable in five yearly payments, 
for assurance on whole life. 

V. Table of premiums, at one payment, for an assurance 
on the whole life, at several oflSces, also its real worth. 

VI. Tables of the values of annuities. 

VII. Table of profit per cent, made by all the offices, every 
ten years of age, supposing two and a half per cent, 
to be made of money. 

Do. for every ten years, -supposing three per cent, to 
be the interest of money. 
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IXk every tai yean^ interest of money being four 
percent. 

Do. interest of money being five per cent. 

VnL Table of mortality deduced from the experience of 
the Equitable Society. 

IX* Table deduced from the rate of mortality, from the 
experience of the Equitable Society, interest being 
two and a half per cent., arranged so as to facili- 
tate any investigations. 

X« Do. at three per cent 

XI. Table deduced from the Carlisle observations, interest 
at three per cent^ arranged according to the same 
plan. 

Xn. T&ble of 1751 persons reaching the age of 100 and 
upwards. 

I Xni. Table of the population of a society. 
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PREMIUMS FOR ONE YEAR. 



ThefoRowing Ofica aiapi the Norlhampion PremiumM, wkick are tkt 
tame a» the EquUabU, far One vsndfw Seven Yeart. 



ALBION^ 

ATLAS^ 

XAOLE^ 

«LOBB, 
IMFSBIALj 






lAW hvn, 

LOMDOH LIFS ASSOCIATIOH, 

PELICAN^ 

rROYlDENT, 

BOCK, 

WEtTMIirSTBB* 



TABLE I. 

Premiums for ONE Year, 



AgM 


Alliance 
' and Sun. 


Amicable. 


British 
Commer« 


Crown. 


Economic. 


EquiUble. 


Euroifeanj 


Ouardian. 










cial. 














"»" 
















• 






to 


£». 


d. 


£t. d. 


£ «. d. 


£ * d. 


S ** di 


£ Si d. 


£ s. 


d. 


£ s. d. 


14 






14 6 


15 3 






17 9 


15 


6 


15 6 


id 


15 





15 


15 4 




14 6 


17 11 


l6 


7 


16 4 


16 


15 


I 


15 6 


16 5 




14 11 


19 S 


17 


.2 


17 4 


17 


15 


7 


17 


18 2 




15 4 


1 1 2 


17 


7 


19 1 


18 


16 


5 


18 6 


1 




15 9 


1 3 3 


18 


G 


1 10 


19 


17 


4 


1 


1 1 6 




16 2 


1 5 


19 


11 


1 fl 8 


90 
il 


19 


1 



1 1 6 


1 3 4 


1 3 5 


16 7 


1 7 3 


1 


10 


1 4 7 


1 


1 9 6 


1 4 9 


1 3 9 


17 


1 8 10 


1 2 


1 


1 5 9 


9i 


1 I 





1 3 6 


1 5 1 


1 4 6 


17 6 


I 9 3 


1 2 


7 


1 6 6 


93 


I 9 





I 4 


1 5 5 


1 4 10 


18 


1 9 8 


1 8 


4 


1 6 Jl 


94 


1 .9 


8 


1 4 6 


1 5 10 


1 5 8 


18 6 


1 10 2 


1 8 


10 


1 7 8 


95 


1 3 


3 


I 5 


1 6 3 


1 6 


19 1 


1 10 7 


1 4 


8 


1 7 8 


96 


I 3 


11 


1 5 6 


1 6 8 


1 6 10 


19 8 


1 11 1 


1 5 


10 


1 8 I 


97 


1 4 


7 


1 6 


1 7 1 


1 7 9 


1 3 


I 11 7 


1 6 


2 


1 8 6 


98 


1 5 


4 


1 6 6 


1 7 6 


1 8 9 


1 11 


1 12 1 


1 6 


6 


1 8 11 


99 


1 6 





1 7 


1 8 


1 9 10 


1 1 7 


1 12 8 


1 6 


10 


1 9 4 


SO 
31 


1 6 


9 


I 7 6 


18 6 


1 10 4 


1 2 3 


1 13 3 


1 7 


3 


1 10 3 


i '7 





1 8 


1 8 11 


1 11 3 


1 3 


1 13 9 


1 7 


11 


1 10 9 


39 


1 7 


4 


1 8 6 


1 9 5 


1 12 3 


1 3 9 


1 14 4 


1 8 


7 


i 11 8 


38 


I 7 


8 


1 9 


1 10 


1 12 9 


1 4 6 


1 15 


1 9 


4 


1 11 9 


34 


1 8 





1 9 6 


1 10 7 


1 13 2 


1 5 4 


1 15 8 


1 10 


1 


1 12 9 


35 


1 6 


4 


1 10 


1 11 9 


1 14 2 


1 6 9 


1 16 4 


I 10 


10 


I 13 4 


36 


1 8 


8 


1 10 6 


1 11 9 


1 14 9 


1 7 


1 17 


1 12 


3 


1 IS 11 


37 


1 9 





1 11 


1 19 4 


1 15 9 


1 7 10 


1 17 9 


1 12 


10 


1 15 


38 


I 9 


5 


1 11 6 


1 13 


1 16 3 


1 8 8 


i ^8 6 


1 13 


4 


1 15 8 


39 


1 11 


3 


1 19 


1 13 8 


1 16 9 


1 9 6 


i 19 3 


1 13 


11 


1 16 4 


40 


I 13 


4 


1 13 


1 14 10 


1 17 3 


1 10 4 


2 8 


1 14 


7 


1 17 7 


41 


1 15 


T" 


1 14 


1 16 


1 17 9 


1 11 1 


2 2 


1 la 


10 


1 18 4 


49 


1 17 


3 


1 15 


1 17 4 


1 13 5 


1 11 10 


2 3 6 


1 16 


6 


1 19 8 


43 


1 17 


10 


1 16 


1 18 9 


1 19 8 


1 19 6 


2 4-6 


1 17 


11 


2 6 


44 


1 19 





1 17 


I 19 


9 1 1 


1 13 2 


2 5 6 


1 18 


8 


2 1 5 


45 


9 1 


10 


1 18 


9 


9 19 


1 13 *9 


2 6 8 


2 


6 


2 2 3 


U 


9 3 


8 


1 19 


9 1 


9 9 5 


1 14 4 


2 7 10 


2 9 


6 


2 8 3 


4? 


9 4 


6 


9 


9 9 


9 4 


1 15 


9 9 


2 3 


10 


8 4 3 


41k 


9 5 


4 


9 1 6 


9 3 1 


9 5 9 


I 15 9 


2 10 3 


9 & 


7 


8 5 11 


4» 


9 » 





9 3 


9 4 10 


9 7 6 


1 16 8 


2 12 3 


2 e 


9 


2 7 


M» 


9 10 


A 

V 


9 4 6 
9 6 


} 10 3 


9 10 4 


I 17 11 


2 15 1 


9 • 


8 


2 9 7 


M 


9 U^ 


9 13 4 


9 13 4 


1 19 8 


9 17 4 


9 9 


10 


8 19 4 


xt 


9 U 


* 

« 


9 7 6 


9 1,N 6 


9 16 6 


9 I 10 


2 19 1 


2 11 


3 


2 14 6 


>$ 


9 1* 


9 


9 5> 6 


9 1* 


9 19 ? 


9 4 5 


3 10 


2 13 


3 


9 16 1 


• !*4 


* * 


4 


9 U 6 


>S 1 


3 I 1 


9 7 5 


3 3 


2 14 




2 17 9 


SN * i 


» 


9 U 6 


;» 4 


3 3 T 


9 10 10 


3 5 


2 17 


I 


3 4 


v: ' * « 


4 


9 1> «^ .^ ? * 


3 ^^ 3 


9 14 9 


3 7 3 


3 I 


6 


3 2 3 


s^ * ♦ 


:!i 


9 r ^^ ^'^ J» 9 


3 Jfc 1 


9 1> 1 


3 9 S 


3 4 


2 


3 4 4 


SN X \t 


* 
t 


i ^;* K j c* 5C ^ S K I 1 :^ *^ ? 


3 19 S 


3 S 


3 


3 7 5 


\J. < V^ 


"» 

« 


c* 1 ^ ' ,'* U 3> , ^"^ U U , * * * .< 1> 1 1 


3 19 


« 


3 11 8 


-•^ * .^ 


xS 4 ^^ ,^ \!* 1 ■ ,< ^'^ ' ;^ ^J :*"» 


3 1$ 1 1 


3 17 


€ 


3 16 3 


<•«. ■ 


,S ^ ,v^ 


■ 


1 

\ 


4 1 5 












A ;* ^\ 


i 


j 4 ; a 

■ 4 T > 








.. ' 


1 


A U ^ 


1 


4 4 i."» # 








••; 


* 


.X >A >^ 


i 


' 4 :j i 








^•1 








.•^ ^ ip 1 




















_ 





TABLE I. 

Premiums for ONE Yean 





» 


I/>ndon 


, 










1 
















* 


Ages. 


Aksu ranee, 
Birchin 


Medico- 
Cif^cal. 


Norwich. 


Palladium. 


Union. 


United 
Empire. 


University. 


West of 
England. 


Assurani 
at Parii 


* 




.Lane 


• 




> 
















■ 










8 


































to 


£ s. 


d. 


£ Y. d. 


£ 


«. 


rf. 


£ ». 


d. 


£ 


s, d. 


£ s, d. 


£ s, d. 


£ », 


d. 


£ S. € 


• 


14 


15 


6 


17 4 





16 





15 








13 6 


15 4 


16 11 


16 





17 U 


;■ 


15 


15 


9 


17 6 





16 


2 


15 


6 





13 8 


16 


17 1 


16 


9 


or 18 i( 




16 


16 10 


18 9 





17 


3 


16 








15. 


17 1 


18 3 


17 


4 


19 ' 




17 


18 


7 


10 8 





19 





17 








16 10 


18 5 


1 9 


19 





1 ' 




18 


1 


5 


1 3 8 




1 





19 








18 


19 10 


1 9 9 


1 1 





1 1 ' 




19 


1 1 


10 


1 4 5 




2 


6 


1 1 








19 1 


1 1 3 


1 3 9 


1 2 


6 


1 9 ' 




90 


1 3 


10 


1 6 7' 




4 


6 


1 3 





1 


1 


1 3 


1 5 11 


1 4 


6 


1 3 ' 




91 


1 5 


9 


1 8 3 









1 5 







2 1 


1 4 3 


1 7 5 


1 6 





1 4 i 




9S 


I 5 


7 


1 8 7 




6 


6 


1 7 







2 11 


1 5 


1 7 10 


1 6 


3 


1 6 * 




93 


1 6 





1 9 




6 


10 


I 8 







3 1 


1 5 6 


1 8 3 


1 6 


8 


1 6 < 




94 


1 6 


6 


1 9 5 




7 


3 


1 9 







3 5 


1 6 


1 8 8 


1 7 


3 


1 6 1( 




«^ 


1 6 


9 


1 9 10 




7 


8 


1 10 







4 1 


1 6 6 


1 9 1 


1 7 


6 


1 7 ' 




9& 


1 7 


9 


1 10 4 




8 





r 10 


6 




4 7 


1 7 


1 9 7 


1 8 





1 8 . 




97 


I 7 


7 


1 10 10 




8 


6 


1 11 





_ 


5 


1 7 8 


1 10 1 


1 8 


6 


1 9 ( 




98 


1 8 


<y 


1 11 4 




9 





1 12 







5 4 


1 8* 


1 10 6 


1 8 


iO 


1 9 ' 




99 


1 8 


8 


1 11 11 




9 


8 


1 12 


8 




6 


1 8 9 


1 11 1 


1 9 


4 


I 10 i 




m 

SI 


1 9 


1 


1 12 5 




10 


2 


1 13 


3 




6 5 


1 9 3 


1 11 8 


1 10 





I 11 ( 




1 9 


T 


1 12 11 




10 


8 


I 13 


9 




7 1 


1 9 9 


1 12 1 


I 10 


6 


1 11 ' 




39 


1 10 





1 13 6 


. I 


11 


3 


1 14 


4 




7 6 


1 10 3 


I 12 8 


1 11 





1 12 < 




S3 


1 10 


8 


1 14 2 




12 





I 15 







8 


1 10 9 


1 13 3 


1 11 


6 


1 12 1 




34 


1 11 


4 


1 14 10 




12 


8 


1 15. 


8 




8 5 


1 11 9 


1 re 11 


1 12 


3 


1 13 , 




85 


1 11 


9 


1 15 5 




13 


4 


I 16 


4 




9 I 


1 12 6 


1 14 7 


1 12 


9 


1 14 ' 




36 


1 19 


5 


1 16 1 




14 





1 17 


a 




9 5 


1 13 2 


1 15 9 


1 13 


4 


I 14 , 




87 


1 13 





1 17 




14 


9 


1 17 


9 




10 


1 14 3 


1 15 11 


1 14 





1 15 




28 


1 13 


8 


1 18 8 




15 


6 


1 18 


6 




10 6 


1 14 9 


1 16 7 


1 14 


8 


1 16 




39 


1 14 


4 


1 19 3 




16 


3 


I 19 


3 




11 


1 15 6 


1 17 4 


1 15 


3 


1 17 < 




40 
41 


1 15 
1 16 


8 


9 8 




17 


2 


2 


8 




11 10 


1 16. 6 


1 18 8 


1 16 


8 


1 17 . 


-'■> 


9 


2 9 




18 


6 


2 2 







13 1 


1 17 6 


1 19 11 


1 17 


10 


1 18 , 




49 


I 18 


1 


9 3 6 




19 


10 


2 3 


6 




14 1 


1 18 6 


2 1 4 


1 19 


3 


I 19 


■ 


43 


1 18 


11 


9 4 6 


2 





10 


2 4 


6 




15 1 


1 19 6 


2 2 4 


2 





2 , 


. 


44 


1 19 


10 


9 5 6 


2 


1 


6 


2 5 


6 




16 1 


2 6 


2 3 3 


2 1 





2 2 1 




45 


9 1 





9 6 8 


2 


2 


4 


2 6 


8 




17 1 


2 16 


2 4 4 


2 2 


0. 


2 3 < 




46 


9 1 


9 


2 7 10 


2 


3 


4 


2 7 


10 




18 1 


2 2 6 


2 5 6 


2 3 





2 4 


m 


47 


9 9 


n 


9 9 


9 


4 


6 


2 9 







19 


2 3 9 


2 6 7 


2 4 





2 6 


- 


48 


9 4 


6 


9 10 3' 


2 


5 


8 


2 10 


3 


2 


6 


2 5 2 


2 8 


2 5 


3 


2 8 1 




49 


9 5 


9 


2 19 6 


2 


7 


6 


2 12 


3 


2 


2 1 


2 6 9 


2 10 2 


2 7 





2 9 . 


"* 


50 
51 


9 8 


9 


2 '5 1 


2 


10 





2 15 


1 


2 


3 7 


2 8 9 


2 13 9 


2 9 


7 


2 12 1 




•9 13 


8 


2 18 


2 


12 


10 


2 17 


4 


2 


5 1 


2 11 3 


2 15 8 


2 11 


9 


2 14 


^ • 


59 


3 15 


4 


3 7 


2 


14 


8 


2 19 


1 


2 


6 7 


2 13 


2 17 8 


2 13 


2 


2 16 


i 


68 


9 17 


2 


3.9 6 


2 


16 


6 


3 1 





2 


8 7 


2 14 9 


2 19 10 


2 15 





2 19 


■ 


54 


9 19 


1 


3 4 6 


2 


18 


6 


3 3 





2 


10 6 


2 16 6 


3 2 1 


2 16 


9 


3 2 




65 


3 


11 


3 6 7 


3 





6 


3 5 





2 


12 6 


2 18 6 


3 4 5 


2 18 


6 


3 fi • 


i &6 


3 3 





8 8 n 


3 


2 


6 


8 7 


3 


2 


14 .6 


3 9 


3 6 11 


3 


6 


3 8 . 


/67 


3 5 


5 


3 11 4 


3 


4 


6 


3 9 


8 


2 


16 6 


3 3 6 


3 9 8 


3 2 


8 


3 12 


/ 4S8 


3 7 


9 


3 14 


3 


7 





3 12 


3 


3 


18 7 


3 6 6 


3 12 3 


3 5 





3 16 . 


J S9 


3 10 


4 


3 16 11 


3 


10 





3 15 


1 


3 


5 


3 10 


3 15 1 


3 7 


7 


4 1 


JLSL 


3 13 


9 


3 19 11 


3 


13 





3 18 


.1 


3 


3 1 


3 13 9 


3 18 1 


3 10 


6 


4 6 


fcT 






4 3 5 








4 1 


5 


3 


5 6 




4 I 5 


3 13 


5 


4 13 


1 es 






4 6 








4 3 


11 


3 


7 11 


X 


4 3 11 


3 16 


9 


4 17 


f €?» 






4 9 10 








4 7 


8 


3 


10 4 




4 7 8 


3 19 





5 3 


' e4 






4 13 








4 10 


9 


3 


13 3 




4 10 9 


4 1 


9 


5 9 1 


es 






4 17 6 








4 15 


2 


3 


16 




4 15 9 


4 5 


9 


5 17 


C6 


*' 




5 3 6 








5 


1 


4 


1 




5 1 
5 5 6 


4 10 





6 4 1 


C7 






5 8 1 








5 5 


6 


4 


5 1 




4 15 





6 '" 


es 














6 









• 


r 


5 


3 


r- 
1 


C9 














6 15 













5 6 


6 


r 


■JO 






■^ 








7 12 













5 13 


6 
















i-i-. 


^ ^ . 








- 










H 



TABLE It 

Premiums for SEVEN Years. 







Alliance 








British 






















Age». 
8to 


and Sun. 


Amicable. 


Coinmer* 
cial. 


Crown. 


Economic. 


EqaitaUe. 


European. 






£ 


s. 


d. 


£ 


f. 


d. 


£ s. 


rf. 






£ 


s. 


d. 


£ 


«. <f. 


£ «. d. 


£ s. d. 




14 











18 





18 


5 














I 5 


17 9 


19 3 




15 





16 


9 





19 





19 


8 









15 


8 




2 11 


18 8 


1 8 




16 





17 












1 1 


1 









16 


1 




4 7 


19 6. 


1 2 2 




17 





18 






1 





1 2 


4 









16 


6 




6 1 


1 O 4 


13 6 




18 





19 






2 





1 3 


6 









16 


11 




7 5 


lis 


14 9 




19 











3 


6 


1 4 


5 









17 


5 




8 6 


1 3 2 


1 5 9 




80 
21 




1 






4 


6 


1 5 


3 


1 


4 8 





*7 


11 




9.5 


1 3 2 


I 6 7 






2 






5 





1 5 


10 




5 3. 





18 


5 




10 1 


1 3 11 


1 7 2 




' 22 




3 






5 


6 


1 6 


2 




5 11 





19 







10 6 


1 4 7 


1 7 7 




23 




3 


10 




6 





1 6 


7 




6 8 





19 


7 




11 


1 5 2 


18 




34 




4 


6 




6 


6 


1 7 







7 5 







2 




11 6 


1 S 7 


1 8 6 




25 




5 


2 




7 





1 7 


6 




8 3 







10 




12 1 


1 6 4 


19 




26 




5 


9 




7 


6 


1 7 


11 




9 1 




1 


6 




12 7 


1 6 11 


\ 9 G 




27 




6 


3 




8 





1 8 


5 




9 11 




2 


2 




13 2 


1 7 5 


1 10 




28 




6 


9 




8 


6 


1 8 


11 




10 9 




2 


11 




13 9 


1 8 


1 10 7 




29 




7 


8 




9 





1 9 


5 




11 6 




3 


8 




14 4 


1 8 7 


1 11 3 




80 




7 


7 




9 


6 


1 » 11 




12 3 




4 


5 




14 11 


1 9 4 


1 11 10 




81 




7 


11 




10 





1 10 


6 




12 11 




5 


2 




15 7 


I lO 1 


1 12 6 




32 




8 


4 




10 


6 


1 11 


1 




13 8 




6 







16 3 


1 10 11 


1 13 3 




33 




8 


10 




11 





1 11 


7 




14 3 




6 


10 




16 10 


1 11 9 


1 14 




34 




9 


9 




11 


6 


1 12 


3 




14 10 




7 


8 




17 8 


1 12 5 


1 14 9 




85 




10 


11 




12 





1 13 


4 




15 7 




8 


6 




18 10 


1 13 3 


1 15 7 




36 




12 


2 




13 





1 13 


11 




16 2 




9 


4 


1 


19 7 


^ 14 I 


1 16 6 




37 




13 


5 




14 





1 14 


10 




16 10 




10 


1 


2 


8 


1 14 10 


1 17 5 




38 




14 


11 




15 





1 15 


9 




17 6 




10 


10 


2 


1 9 


1 15 8 


1 18 4 




39 




16 


8 




16 





1 16 


9 




18 3 




11 


7 


2 


2 11 


lie 8 


1 19 8 




40 
41 




18 


6 




17 





1 17 


9 




19 




12 


4 


2 


4 1 


1 17 10 


2 3 






19 


10 




18 





1 18 


10 


1 


19 11 




13 





2 


5 4 


1 19 8 


3 1 2 




42 


2 


1 







19 





1 19 


10 


2 


1 




13 


8 


2 


6 6 


2 6 


8. 2 S 




43 


2 


2 


6 


2 








2 


11 


2 


2 3 




14 


4 


2 


7 9 


2 1 11 


8 3 3 




44 


2 


4 


4 


2 


1 





2 2 


2 


2 


3 8 




15 


1 


2 


9 2 


2 3 6 


8 4 6 




45 


2 


6 


6 


2 


2 





2 3 


7 


2 


5 3 




16 





2 


10 10 


2 5 1 


8 6 




46 


2 


8 


3 


2 


3 





2 5 





2 


7 3 




17 


1 


2 


12 6 


2 6 9 


8 7 8 




47 


2 


10 


3 


2 


4 


6 


^ 6 


7 


2 


9 8 




18 


5 


2 


14 4 


2 8 1 


8 9 6 




48 


2 


12 


6 


2 


6 





2 8 


3 


2 


12 


2 





1 


2 


16 4 


2 9 8 


8 11 5 




49 


2 


15 





2 


8 





2 10 


2 


2 


14 6 


2 


2 


2 


2 


18 6 


2 11 3 


8 18 5 




50 
51 


2 


17 


7 


2 


10 





2 16 





2 


17 2 


2 


4 


7 


3 


8 


2 13 3 


8 IS 8 




3 





3 


2 


12 





3 


2 


2 


19 10 


2 


7 


6 


3 


2 8 


2 15 6 


8 17 9 




52 


3 


2 


10 


2 


14 





3 2 


1 


3 


2 6 


2 


10 


10 


3 


4 9 


2 18 


8 19 10 




53 


8 


5 


8 


2 


16 





3 4 


6 


3 


5 1 


2 


14 


6 


3 


7 


3 10 


3 2 2 




54 


3 


9 


1 


2 


18 





3 8 





3 


7 6 


2 


18 


7 


3 


9 5 


3 4 4 


3 5 




55 


3 


13 


6 


3 








3 11 


1 


3 


10 2 


3 


8 





3 


12 


3 8 8 

s 


3 8 2 




56 


3 


18 


11 


3 


2' 





3 14 





3 


12 11 


3 


7 


9 


3 


14 8 


3 19 5 


3 11 5 




57 


4 


4 


9 


3 


4 





3 17 





3 


15 11 


3 


12 


9 


3 


17 6 


3 16 6. 


3 15 




58 


4 


11 


2 


3 


6 


6 


4 





3 


19 


3 


18 





4 


6 


4 7 


3 18 9 




59 


4 


18 


8 


3 


9 


6 


4 3 





4 


2 4 


4 


3 


7 


4 


8 8 


4 4 10 


4 2 9 




60 
61 


5 


7 


8 


3 


12 


6 


4 7 


1 


4 


5 11 


4 


9 


6 


4 


7 1 


4 9 1 


4 6 9 










3 


15 


6 
















4 


10 11 








62 








3 


19 



















4 


15 








63 








4 


2 


6 
















4 


19 8 








64 








4 


7 



















5 


4 10 








65 








4 


12 



















5 


10 10 








BQ 








4 


17 


6 














\ 


5 


17 7 








67 


, 






5 


4 



















6 


5 2 








68 








5 


13 


6 


























69 








6 


4 





























70 








6 


17 


6 

























TABLE II. 

Premianisfor SEVEN Yean. 



.„ 


A.si.rjiicf, 


Medico. 


..„„.. 


,....», 


„.„.. 


^%'^. 


llni«r.lW. 


ss.t 


15 

S7 
SB 


1 1 6 


1 6 9 


£ I. d. 

1 3 e 


;'J2 


£ .. il. 
17 10 
19 6 


£ J d. 


£ -. rf. 


£ >. <(. 
1 B 

1 a 6 


1 7 7 


1 il 9 


1 9 6- 

1 11 I 


1 9 


I 6 9 
I 6 3 

1 6 7 


1 1 6 


1 13 3 


1 7 6 
1 10 10 


3a 

37 


;!'! 


1 14 9 
1 17 U 


1 IS s 


1 IS 10 
B 1 9 


1 9 7 

1 10 3 


1 II 6 
1 13 9 

1 IS e 


1 16 11 
1 IB B 


1 16 3 

t iS 9 
1 19 9 


47 


2 3 '? 


a lb 10 


8 6 6 

i iG a 


S IS 6 

a IS 6 


t 19 e 


9 3 9 
9 U 6 


a la 10 


a 10 
a e 10 

9 7 3 
< 8 10 


i 


3 Vt 


a IS 9 


e IB 3 


3 a B 

3 17 « 


a 19 9 
a 14 e 


9 16 6 
4 4 6 


3 17 e 

4 7 1 


3 la ff 


63 

67 
fi9 




ti e 




:;;'! 


4 l« 5 




:;;■; 


4 14 4 
6 6 

6 9 6 
6 19 



TABLE m. 



FBEMIUMS FOR WHOLE LIFE. 



Thefattowing Offices use the Northampton Tables, which are the same as the 

Equitable for the Whole Term of Life. 



ALBION, 

ATLAS^ 

EAGLE, 

SXCHANOEj ROTALj^ 

GLOBE, 

IMPERIAL, 

LAW LIFE, 



LONDON LIFE ASSOCIATION^ 
(for Penont iioC dtemben^ 

PALLADIUM, 
PELICAN, 
PROVIDENT, 
BOCK, 

imioN, 

WESTMINSTER* 



Nl 



■T 



traWelll. 

PREMIUMS FOR WHOLE LIFE. 



Ages. 


Alliance 
and Son. 


Ami- 
cable 


• 


Bntish 
Commer- 
cial. 


Crown. 


Economic 


Equitable. 


Equitable 
Expe- 
rience, 

increased 


European* 


Ouardian. 


London 

Assurana 

Birchin 


8to 
























80 percent 






. 






Lane. 


£ #. d. 


£ s. 


d. 


£ t. 


<f. 


£ 9. 


</. 


£ a. d. 


£ 


«. 


d. 


£ s. d. 


£ 9. 


<f. 


£ 


«• 


d. 


£ «. ^ 


14 




1 14 


6 


1 9 





1 14 


10 




1 


17 


7 


1 19 8 


>• 






15 


3 


1 15 1 


16 


1 19 8 


1 15 


6 


1 10 





1 15 


9 


1 9 1 


1 


18 


7 


1 IS 6 


1 13 


7 




16 


9 


1 16 1 


16 


I IS 6 


1 16 


6 


1 11 





1 16 


7 


I 9 10 


1 


19 


8 


1 14 6 


I 14 


5 




17 


9 


1 17 J 


17 


1 14 8 


1 17 


6 


1 19 





1 17 


5 


1 10 7 


9 





8 


1 16 4 


1 15 


4 




18 


9 


1 18 ! 


18 


1 15 1 


1 18 


6 


1 18 





1 18 


8 


1 11 4 


9 


1 


8 


1 16 4 


1 16 


9 




19 


9 


1 19 I 


19 


I 16 


1 19 


6 


1 14 





1 19 


1 


I 19 9 


9 


9 


8 


1 17 4 


1 17 


1 


3 





1 


9 ' 


90 
91 


1 16 11 


9 


6 


1 15 





1 19 


11 


1 13 


9 


3 


7 


1 18 4 


1 18 


1 


S 


1 





9 t * 


1 17 11 


9 1 


6 


1 16 





9 


10 


1 13 10 


9 


4 


6 


1 19 6 


1 19 





2 


1 


10 


9 9 < 


99 


1 18 11 


9 9 


6 


1 17 





9 1 


9 


1 14 9 


9 


6 


4 


9 6 


1 19 


11 


2 


2 


8 


9 8 < 


98 


9 .1 


9 3 


6 


1 18 





•9 9 


9 


1 15 9 


9 


6 


8 


9 18 


9 


10 


3 


3 


6 


9 81 


94 


9 18 


9 4 


6 


1 19 





9 3 


9 


t 16 10 


9 


7 




9 9 9 


9 1 


10 


2 


4 


6 


^tf 4 ( 


96 


9 9 6 


9 6 


6 


9 





9 4 


10 


1 17 11 


9 


8 




fi 3 11 


9 9 


9 


2 


5 


4 


^ 5 : 


96 


9 8 9 


9 6 


6 


9 1 





9 5 


10 


1 19 1 


9 


9 




9 5 1 


9 8 


9 


2 


6 


4 


9 6 ( 


97 


9 6 9 


9 7 


6 


9 9 





9 6 111 


9 4 


9 


10 




9 6 4 


9 4 


10 


2 


7 


4 


9 7 ( 


98 


9 6 7 


9 8 


6 


9 8 





9 8 


1 


9 17 


9 


11 




9 7 6 


9 5 


10 


2 


8 


4 


9 8 ( 


99 


9 7 11 


9 9 


6 


9 4 





9 9 


9 


9 9 9 


9 


19 


3 


9 8 9 


9 6 11] 


2 


9 


6 


9 9 i 


SO 
81 


9 9 9 


9 10 


6 


9 6 





9 10 


.4 


9 3 11 


9 


13 


6 


9 10 1 


9 8 


1 


2 


10 


7 


9 10 'i 


9 10 6 


9 11 


6 


9 6 





9 n 


6 


9 6 1 


9 


14 


7 


9 11 5 


9 9 


8 


2 


11 


10 


9 11 ! 


39 


9 11 10 


9 19 


6 


9 7 





9 19 


9 


9 6 3 


9 


15 


9 


9 19 10 


9 10 


6 


2 


13 





9 IS ( 


SS 


9 18 4 


9 14 





9 8 





9 14 





9 7 7 


9 


17 


1 


9 14 4 


9 11 


10 


2 


14 


4 


9 14 { 


84 


9 14 11 


9 15 


6 


9 9 


6 


9 15 


4 


9 9 


9 


18 


6 


9 15 9 


9 18 


9 


2 


15 


8 


9 15 : 


35 


9 16 8 


9 17 





9 11 





9 16 


9 


9 10 7 


9 


19 


10 


9 17 4 


9 14 


7 


2 


17 





9 16 ! 


86 


9 18 6 


9 18 


6 


9 13 


6 


9 18 


9 


9 19 9 


3 


1 


4 


9 18 11 


9 16 





- 2 


18 


6 


9 18 ! 


87 


8 4 


8 





9.16 





9 19 


10 


9 13 10 


3 


9 


10 


3 6 


9 17 


6 


S 








9 19 1 


88 


8 9 4 


8 I 


6 


9 16 


6 


3 1 


9 


9 15 8 


3 


4 


6 


3 9 3 


9 19 


1 


.3 


1 


7 


8 1 i 


39 


8 4 6 


8 3 





9 18 





3 9 


10 


9 17 6 


3 


6 


9 


3 4 1 


8 


9 


3 


3 


3 


3 8 < 


40 
41 


S 6 6 


8 5 





8 





3 4 


7 


9 19 4 


8 


7 11 


8 6 


8 9 


6 


S 


5 





3 4 : 


8 8 7 


3 7 





3 9 





8 6 


6 


3 13 


8 


9 


9 


3 8 


3 4 


3 


3 


6 


9 


8 8 1 


49 


8 10 9 


3 9 





8 4 





8 8 


4 


3 3 9 


8 


11 


8 


3 10 9 


3 6 


8 


3 


8 


8 


3 10 1 


43 


3 19 11 


d 11 





8 6 





8 10 


6 


3 6 1 


8 


18 


8 


3 19 6 


3 8 


3 


3 


10 


8 


3 19 ( 


44 


8 15 8 


3 18 





8 8 





3 19 


8 


3 7 9 


3 


16 


9 


3 14 11 


3 10 


5 


3 


19 


8 


8 18 1 


45 


8 17 8 


8 15 





3 10 





3 15 





3 9 4 


3 


17 


11 


3 17 7 


3 19 


7 


3 


14 


11 


3 16 


46 


4 6 


3 17 


6 


3 19 





3 17 


6 


8 11 9 


4 





9 


4 4 


3 15 





3 


17 


3 


3 18 . 


47 


4 8 8 


4 





3 14 


6 


4 


1 


3 14 4 


4 


9 


7 


4 3 9 


3 17 


6 


3 


19 


8 


4 


48 


4 6 6 


4 9 


6 


3 17 





4 9 


11 


3 17 3 


4 


6 


1 


4 6 1 


4 





4 


2 


4 


4 9 11 


49 


4 10 9 


4 6 





8 19 


6 


4 6 


10 


4 6 


4 


7 10 


4 9 9 


4 9 


8 


4 


6 


1 


4 5 


50 
51 


4 14 9 


4 8 





4 6 





4 8 


11 


4 4 1 


4 


10 


8 


4 19 3 


4 5 


6 


4 


8 





4 8 


4 18 9 


4 11 





4 10 





4 19 


1 


4 8 1 


4 


13 


6 


4 15 6 


4 8 


6 


4 


11 





4 18 


59 


6 8 6 


4 14 





.4 13 


9 


4 15 


8 


4 IS 5 


4 


16 


6 


4 18 11 


4 11 


7 


4 


14 


2 


4 16 


58 


6 8 7 


4 17 





4 15 


6 


4 18 


6 


4 17 


4 


19 


7 


5 9 5 


4 16 





4 


17 


5 


4 19 


64 


6 14 1 


6 





5 1 





5 1 


11 


5 1 10 


5 


9 


10 


5 6 1 


4 18 


7 


5 





11 


6 9 


55 


6,19 11 


5 3 


6 


6 6 





6 6 


7 


5 7 1 


5 


6 


4 


5 9 11 


6 9 


6 


5 


4 


8 


5 6 


56 


6 6 4 


6 7 


6 


6 9 


6 


5 9 


6 


5 19 9 


6 


10 


1 


5 13 11 


6 6 


8 


5 


8 


7 


6 10 


67 


6 18 9 


6 11 


6 


5 18 


9 


5 18 


6 


5 18 11 


5 


14 





5 18 


6 11 


9 


5 


19 


10 


5 14 


58 


7 5 


6 16 


6 


5 17 


9 


5 18 





6 6 4 


5 


18 


9 


6 9 4 


5 16 


8 


5 


17 


4 


5 18 


59 


7 7 9 


6 





6 9 





6 9 


4 


6 11 10 


6 


9 


8 


6 6 10 


6 


7 


6 


2 


2 


6 9 


60 
61 


7 14 11 


6 6 





6 7 


4 


6 7 


9 


6 18 4 


6 


7 


4 


6 11 8 


6 5 


8 


e 


7 


f 


6 7 




6 10 















6 


13 


4 


6 16 9 


6 n 


1 










69 




6 15 


6 












6 


17 


9 


7 9 9 














68 




7 1 















7 


8 


7 


7 8 1 














64 




7 7 


6 












7 


9 


10 


7 14 4 














65 




7 14 


6 












7 


16 


9 


8 1 1 














66 




8 9 















8 


4 


1 


8 8 4 














67 




8 10 















8 


19 


1 


8 16 9 














68 
i 69 




8 19 


6 


















9 4 9 
















9 9 









• 












9 14 9 














70 1 


9 19 
1 


6 










\ 


L 






Uo 4 4 


\ 




L 






^ 



CaibU III. 

PREMIDMS FOR WHOLE UFE. 



*«» 


uumH 


Medlco- 
tlerical. 


NonricJi. 


EiSpire. 


.liy,'" 


^tVi 


BpttCVni. 


S" 


Sociclf to 




Bto 
19 


£ :d. 


1 15 9 
1 16 9 
I 17 10 
1 IS S 
1 19 B 


1 13 10 
1 17 t 


£ ,. J 


£ <. if. 
1 17 9 


£ I. <f 
1 17 ( 


£ ,.d. 
1 5 E 
1 7 S 


£ J. rf. 

1 17 ; 


£>. if. 

US! 

1 16 
I 16 
1 IB 

a 




as 

S7 


S B ( 


a 3 i 

i 9 '; 


s a ■ 

a 7 s 


a 9 a 


a 6 8 


9 6 


iiii 

1 13 9 
1 14 B 

iii 


3 9 9 


a 14 
a le 




as 

38 


1 


3 H 


a la I 

3 16 a 
a 17 B 

S 19 


i 16 11 
a 19 11 


* 16 11 


a 12 9 
a 19 ( 


fii 


a Is 'i 


Ul 




41 

44 
45 
4G 

49 


3 10 
3 13 
3 14 
3 IS 

3 IB 

4 
4 2 6 
4 8 


a u t 


3 3 6 
3 9 

3 16 3 
3 19 6 


3 6 S 

3 la 10 

4 3 6 


3 8 1 


3 19 3 


'ill 


4 9 ; 


yl\ 


a 1 


S9 


4 14 

4 17 

G e 

5 6 

11 9 6 
5 14 

5 19 
8 4 

6 9 6 


5 7 8 

6 e 

6 9 10 


4 17 

5 S a 
3 9 fi 


5 4 6 


4 10 9 


4 9 9 


III 

4 17 ! 


6 16 i 


6 10 1 
8 4 ( 




61 

ea 

BS 

er 

66 
70 




v\\ 






7 16 9 

8 la 1 


5 19 S 


6 9 6 
6 15 6 


7 9 5 
7 16 7 

10 10 ; 
u .a 7 


9 ( 


9 



TABLE IV. 

m'jlumtmeefor mbok UJk hg Aw a 



IPagmaiii, 



»g«. 


Ecoaomic. 


SIS. 


•— 


14 

19 


£ t. d. 


8 3 B 

B 17 5 


8 15 3 

9 6 a 


S7 


7 15 
B 9 3 


9 IS « 


9 9 

9 17 8 

10 i 3 
10 4 8 

10 9 7 


S4 


9 3 10 
7 1 


10 13 3 

11 9 6 
11 13 6 


11 9 11 
11 13 


44 

4e 

49 


\\l 


la 4 e 


12 14 6 

12 17 11 

13 9 8 


63 


v'A 


14 7 8 
14 17 B 

16 Ifi 10 


li i'i 


61 
64 

« 
SB 




17 S 9 


17 7 fl 
17 14 a 



JKft 3!b« Itenif of 0W AUu, Law Life, and Uatremtr Societiei, ne ba n)M ■! 
those of IIk £(t\uUti1«. 



TABLE V. 

Pramum on Jmnmcefor wholo I^a in Ottf paymetl. 



Aga. 


E,.^Ub1e. 


■^^'^i. 


^gi. 


SiS:, 


iPi 


14 


* .. d. 

39 4 6 


£ >. d. 

39 I 3 
19 H 7 


£ *. d. 

as 16 

33 9 1 

35 9 6 

36 18 

37 la B 


£ t. d. 

SI 11 G 
3* 4 « 

iia IS 5 


£ ». d. 
30 9 I 


S9 


4a IS 1 


45 9 3 

46 9 


38 7 5 

39 7 11 
38 IB 9 

4B 11 n 

44 s a 

45 6 9 

46 4 9 


36 IS e 

37 S B 

38 15 6 


36 1 7 

36 14 

37 6 1 


ae 
as 

40 


48 18 a 

49 9 9 


al 19 4 

52 16 4 

S3 13 e 


SI 17 9 

9S S 


4D 19 6 
4! IS 4 

44 14 9 

45 7 11 


43 1 3 
43 14 a 

45 JS 3 

46 11 


46 
49 


S4 10 1 

57 18 3 

«B U 8 


55 le 9 
66 10 4 


54 8 8 

57 14 fi 
sa 7 7 

SB 14 7 


46 1 8 
46 15 6 

43 18 a 

49 IS 1 


47 19 7 

49 la 5 

50 11 9 

S» 6 7 
SS 3 11 
£4 9 4 


S4 
67 


!3 I 9 
.7 15 10 


65 14 6 

67 B 
6a 5 6 




54 8 6 

66 1 5 

55 13 1 

59 11 

60 9 « 

61 7 9 


57 9 10 
60 1 9 
69 19 3 


63 
69 


73 16 

74 14 3 


75 8 9 
77 17 




69 10 


69 4 
6-S 19 S 

71 IB a 



KA I&eZbmoftlieAaaiweUiev 



s u fton otte'&i^ad^. 











^ 
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TABLE VI. 






1 






Tahiti nfthe Values of Annuiliea. 








DE PARCIEUX'S TABLES 


















Equiuble 


C:irlisle 














EipericncB 


Morlalily 








ap«C«-l. 


4p«rC«tit. 


3 pel Cent. 


3 per Cent. 


3 per Cent. 






3 


15-475 


18-242 


22-029 




22-683 








15752 


18-559 


22-390 




23-285 








15'923 


18-749 


22-597 




23-E93 








16-043 


18-877 


22-726 




23-S48 








16-121 


18-953 


22-791 




23-867 








16-17! 


18-996 


22-813 




23-801 








16-20 !» 


19-023 


22-815 




23-677 








16-203 


19008 


22-766 


23-768 


23-513 








16-179 


18-949 


22-664 


23-576 


33-327 








16-106 


18-844 


22-506 


23-382 


23143 








16029 


18-734 


22-343 


23-189 


22-957 








15-949 


18-620 


22-175 


22-99' 


22-769 








15-865 


18-51(3 


22-002 


23-804 


22-582 








15-777 


18-580 


21-833 


22-607 


22-404 








15-705 


18-275 


21-666 


22-408 


22-232 








15-629 


18-167 


21-50B 


22-207 


22-058 








15-551 


18-054 


21-339 


22-003 


31-879 






20 


15-469 






21-795 


21-694 






21 


15-403 


17-841 


21120 


21-585 


21504 






22 


15-337 


17-740 


20-867 


21-371 


21304 






23 


15-265 


17-637 


20-711 


21-158 


21-098 






24 


15-193 


17-530 


20-550 


30-946 


20-885 






2ri 


15-117 


17-420 


20-386 


20-734 


20-665 






36 


15-039 


17-306 


20-217 


20-522 


20-443 






Tl 


14-958 


17188 


20043 


20-311 


20-213 


i 




28 


14-873 


17-066 


1H-H64 


SO-054 


19-981 






2H 


14-785 


16-940 


19-681 


1!I-S87 








30 


14-633 


16-810 


19-492 


19-671 


19-556 






31 


14-598 


16-675 


19-298 


19-451 


19-348 






32 


14-499 


16-535 


19-099 


19-338 


19-134 






33 


14-3U5 


16-390 




19-001 


18-910 






34 


14-287 


16-240 


18-682 


18-775 


18-675 






35 


U-175 


16084 


18-461 


18-548 


18-433 






3C 


14-057 


15-922 


1B240 


18-318 


1BI83 




1 


37 


l:i-994 


15-755 


lS-lin9 


18-085 


17-928 




I 




13-783 


15-556 


17-713 


17-848 


17G69 




1 


39 


13-H25 


15-349 


17-467 


17-603 


17-405 




1 


40 


13-459 


15133 


17183 


17-351 


17143 




L 












J 


^H 








^^^^H 


^^^^H 


^^^^fl 


■ 



TABLE VI. 

Tables of the Values ofjnnuities. 





DE PARCIEUX'S TABLES. 


"V^ • < IV 


^V W V 










Eqnitabie 


Carlisle 










Experience 


Mortality 




5 per Cent 


4 per Cent. 


3 per Cent. 


3 per Cent. 


3 per Cent. 


41 


13*284 


14-907 


16-889 


17-091 


16-890 


42 


13100 


14-673 


16-585 


16-822 


16-640 


43 


12-906 


14-427 


16-271 


16-545 


16-389 


44 


12-702 


14171 


15-946 


16-259 


16-130 


45 


12-487 


13-904 


15-609 


15-965 • • 


15-863 


46 


12-261 


13-625 


15-260 


15-666 


15-585 


47 


12044 


13-367 


14-925 


15-367 


15-294 


48 


11-815 


13076 


14-578 


15-069 


14-986 


49 


11-595 


12-807 


14-244 


14-771 


14-654 


50 


11-363 


12-526 


13-899 


14-477 


14-303 


51 


1M40 


12-255 


13-567 


14'1«4 


13-932 


52 


10-927 


11-995 


13-248 


13-889 


13-558 


53 


10-703 


11-725 


12-919 


13-594 


13-180 


54 


10-468 


11-443 


12-579 


13-301 


12-798 


55 


10-242 


11-173 


12-252 


13006 


12-408 


56 


10006 


10-891 


11-914 


12-713 


12-014 


57 


9-757 


10-597 


11-565 


12-422 


11-614 


58 


9-517 


10-314 


11-228 


12-129 


11-218 


59 


9-266 


10-020 


10-881 


11-836 


10-841 


60 


9-003 


9-713 


10-522 


11-539 


10-491 


61 


8-726 


9-393 


10-151 


11-237 


10-180 


62 


8-435 


9-060 


9-766 


10-932 


9-875 


63 


8150 


8-734 


9-392 


10618 


9-567 


64 


7-850 


8-394 


9-005 


10-aoo 


9-246 


65 


7-535 


8-039 


8-604 


9-981 


8-917 


66 


7-224 


7-691 


8-212 


9-654 


8-578 


67 


6-918 


7-350 


7-830 


9-322 


8-228 


68 


6-620 


7-019 


7-460 


8-9B2 


7-869 


69 


6-331 


6-699 


7-104 


8-636 


7-499 


70 


6-055 


6-394 


' 6-766 


8-285 


7-123 


71 


5-773 


6-084 


6-424 


7-924 


6-737 


72 


5-505 


5-794 


6-105 


7-554 


6-373 


73 


5-246 


5-506 


5-789 


7-177 


6-044 


74 


4-985 


5-222 


5-479 


6-790 


5-752 


75 


4-730 


4-945 


5-178 


6-394 


6-512 


76 


4-458 


4-652 


4-862 


6-986 


6-277 


77 


4-195 


4-370 


4-557 


5-568 


5-059 


78 


3-948 


4-105 


4-273 


5-147 


4-838 


79 


3-694 


3-834 


3-984 


4-727 


4-592 


80 


3-471 


3-596 


3-730 


4-314 


'4-365 



TABLE VII, 

Profit per Cent, added to the true Value of the Risks by various Offices 

at Afferent Ages of Ufe. 



INTEREST AT S§ FER CENT. 



Ag«. 
20 



AlUtnce 

Amicable 

Britath Commercial •• 

Crown 

Economic 

Equitable 

European 

Guardian • 

London Assurance .... 
Londonlife Association 

Medico-Clerical 

Norwich Union 

Sun 

United Empire 

UniTersity 

West of England .... 



16-9 
28-3 
10*8 
26.4 
4*5 
38*0 
20*6 
29-8 
30*9 
37*8 
31*4 
251 
16-9 
25*1 
31*1 
24*3 



Age. 
30 



20*7 
23*9 
10*4 
23*5 
7*8 
31*1 
180 
24*1 
24-1 
31*3 
27*4 
19*9 
20-7 
20*7 
24-6 
17*8 



Age. 

40 



25*1 
22*3 
12*9 
21-5 
U'6 
27*8 
17*6 
22*3 
21-6 
27*9 
27-6 
16-6 
251 
24-5 
21*5 
15*2 



Age. 
50 



280 
19*6 
16-9 
209 
14-3 
23-2 
16-2 
19-6 
20-3 
237 
23-2 
16-9 
280 
17-6 
191 
110 



Age. 
60 



48*8 
201 
22*3 
221 
32-8 
22-3 
207 
221 
22-2 
29 6 
246 
22-2 
48-8 
220 
223 
10-2 



INTEREST AT 3 PER CENT. 



AlUance 

Amicable 

British Commercial . . . . 

Crown 

Economic 

Equitable 

European 

Guardian 

London Assurance 

London Life Association 

Medico-Clerical 

Norwich Union ........ 

Sun 

United Empire 

University 

West of England 



Age. 
20 



25*1 
37*3 
187 
35*3 
11*9 
47-7 
291 
38-9 
401 
47*5 
40-7 
33-9 
251 
33-9 
40*4 
33*1 



Age. 
30 



27*7 
31*1 
16-8 
30*8 
13-9 
38-7 
24-8 
31-3 
31-3 
38*9 
34-9 
26-8 
277 
277 
31-8 
24-6 



Age. 
40 



30.9 
27-9 
18-2 
27*3 
16-9 
33-8 
231 
27-9 
27-2 
34- 1 
337 
221 
30-9 
30-3 
27*3 
20-7 



Age. 
50 



327 
240 
21-2 
25-2 
18-5 
27-7 
20-5 
24*0 
247 
28*2 
27 7 
21-2 
327 
21-9 
23*2 
15*1 



Age. 
60 



53*0 
23-5 
257 
25-6 
36-6 
257 
24*1 
25-6 
257 
33-3 
28*2 
257 
530 
25-5 
257 
13-3 



Age. 
67 



25-5 
270 



27-3 



14-2 



TABLE VII. 



I per Cent, added to the true Value of the ^Itt b^ txmotu Ogica 
at-different jtges of L^e. 



INTEREST AT 4 PER CENT. 




Age. 
20 


's- 


r. 


AgB. 

SO 


t- 


415 

&5'3 
34-3 
53-1) 

2e'5 

6M 
4(10 
573 
5a'5 

591 
61-4 
41-S 
51-4 


43-2 
47'1 
31 '0 
4(i6 

sm 

55-6 
4(H) 
47-3 

47-3 
bb-B 

51-a 

42-3 
43'3 
43'2 
47'S 
39-8 


43-3 

40-1 
2M-3 

27-8 

46-3 

347 

401 

39-1 

4tt-5 . 

461 

33-6 

433 

39 1 
320 


42'0 
32'6 
29-6 
34 1 
28-7 
387 
28 9 
33-6 
33-4 
372 
387 
29'6 
42-0 
30'4 
31-9 
23-1 


61 '2 
30-1 
32-5 
49-7 
43'9 
32'5 
30-8 
323 
32'4 
40-5 
351 
32-4 

ei-a 

32'2 
32-6 
19-4 














Loudon Assurance 

LoDJooLif<^ Association 

Medico-Clerienl 

NorwchllQion 


Uaited Empire 


WestofEngUiid .... 




INTEREST AT 5 PER CENT. 




Age. 
3D 


*s- 


r 


'IS- 


r 


59-3 

74-8 
5i-l 
72'3 
42-4 
88-1 
64-3 
770 
78-4 
87-a 
79-1 
70'5 
59:i 

70'5 
78-8 
E»'4 


57'8 
62-1 
44-4 
61 -5 
3S-2 
71-4 
54'3 
62'3 

71-7 
66-6 
56-7 
57-a 
57-7 
fi2-9 
S4'l 


59-0 
654 

434 
54-4 

41 '8 
62-1 
49-4 
55-4 

(i25 
ti2-i 
48-2 
590 
58-2 
54-4 
4fr4 


57-6 
47-3 
43-9 
489 
39-4 
37-8 

47-3 
48-1 
52'3 
5 1 '9 
4.10 
sr'O 
44-8 
46-5 
3C7 


84-2 
48-6 
51-4 
51-2 
64-5 
51-4 
49-4 
Sl-2 
51-3 

r>a'5 

54-4 
51-3 

84-2 
Bl-0 
614 
36-4 




British ComnierciBl .. 






E2mp«m:: :::;::;::: 




London Asaanmee.... 
LondoaLibAuocialiDii 

Mcdlco-Cleri™! 

Norwich Union 


[Jnited Empire 


West of England .... 



TABLE VIII. 

TMt qf MifriaiiJty, deduced from the Experience of the Equitahle Society. 



ikft- 




Differ, 
cnce. 


Age. 


Namben. 


Dtlfier- 
coce. 


Age. 


•Nam ben. 


Difffer- 
ence. 


10 


6460 




40 


5117 


62 


70 


2487 


109 


n 


6435 


25 


41 


5055 


62 


71 


2378 


109 


12 


6409 


26 


42 


4993 


62 


72 


2269 


109 


13 


6381 


28 


43 


4931 


62 


73 


2159 


110 


14 


6351 


30 


44 


4869 


62 


74 


2049 


no 


15 


6320 


31 


45 


4806 


63 


75 


1938 


111 


16 


6288 


32 


46 


4742 


64 


76 


1827 


111 


17 


6255 


33 


47 


4675 


67 


77 


1715 


112 


18 


6221 


34 


48 


4605 


70 


78 


1600 


115 


19 


6186 


35 


49 


4532 


73 


79 


1481 


119 


20 


6150 


36 


50 


4455 


77 


80 


1357 


124 


21 


6113 


37 


51 


4375 


80 


81 


1219 


138 


22 


6075 


38 


52 


4293 


82 


82 


1069 


150 


23 


6035 


40 


53 


4208 


85 


83 


923 


146 


24 


5993 


42 


54 


4120 


88 


84 


783 


140 


25 


5949 


44 


55 


4030 


90 


85 


651 


132 


26 


5903 


46 


56 


3937 


93 


86 


527 


124 


27 


5855 


48 


67 


3841 


96 


87 


413 


114 


28 


5805 


50 


58 


3743 


98 


88 


315 


98 


29 


5754 


51 


59 


3643 


100 


89 


235 


80 


30 


5702 


52 


60 


3542 


101 


90 


170 


65 


31 


5649 


53 


61 


3440 


102 


91 


120 


50 


32 


5595 


54 


62 


3337 


103 


92 


84 


36 


33 


5540 


55 


63 


3234 


103 


93 


56 


28 


34 


5483 


57 


64 


3130 


104 


94 


35 


21 


35 


5424 


59 


65 


3024 


106 


95 


20 


15 


36 


5364 


60 


66 


2918 


106 


96 


10 


10 


37 


5303 


61 


67 


2811 


107 


97 


4 


6 


38 


5241 


62 


68 


2704 


107 


98 


1 


3 


39 


5179 


6% 


69 


2596 


108 


99 





1 



TABLE IX. 



EQUITABLE EXPERIENCE ^ PER CENT. 



TABLE IX. 

Equitahlf Experience 2^ per Cent 





A. 


B. 




logA» 


logB, 


98 


1*0000 


1*0000 


98 


•0000000 


•0000000 


97 


41000 


5*1000 


97 


•6127839 


•7075702 


96 


10*5063 


15*6063 


96 


1-0214477 


1-1932999 


95 


21-5378 


371441 


95 


1-3332016 


1-5698899 


94 


38-6335 


75*7776 


94 


1*5869635 


1-8795408 


93 


63-3589 


139-1365 


93 


1*8018073 


2-1434412 


92 


97-4143 


236*5508 


98 


1*9886225 


2-3739245 


91 


142-642 


379192 


91 


2*1542483 


2*5788592 


90 


207-128 


586*320 


90 


2*3162398 


2-7681347 


89 


293*483 


879*803 


89 


2*4675827 


2-9443855 


88 


403-227 


1283*030 


88 


2-6055493 


3-1082368 


87 


541*892 


1824*922 


87 


2*7339126 


3*2612443 


86 


708-756 


2533*678 


86 


2*8504970 


3-4037515 


85 


897*410 


3431*088 


85 


2*9529913 


3-5354319 


84 


1106-36 


4537*44 


84 


3*0438959 


3-6568109 


83 


1336*78 


5874*22 


83 


3*1260597 


3-7689502 


82 


1586-94 


7461*16 


82 


3*2005595 


3-87280';4 


81 


1854-85 


9316*01 


81 


3*2683094 


3-9692300 


80 


2116*46 


11432*47 


80 


3-3256094 


4*0581402 


79 


2367*60 


13800*07 


79 


3-3743085 


4-1398813 


78 


2621*79 


16421*86 


78 


3*4185973 


4-2154223 


77 


2880*48 


19302-34 


77 


3*4594653 


4*2856100 


76 


3145*31 


22447*65 


76 


3-4976635 


4-3511709 


75 


3419*82 


25867*47 


75 


3*5340027 


4-4127540 


74 


370608 


29573*55 


74 


3*5689148 


4-4709035 


73 


4002*66 


33576*21 


73 


3*6023492 


4-5260317 


72 


4311*76 


37887*97 


72 


3*6346550 


4-5785014 


71 


4631*87 


42519-84 


71 


3-6657563 


4-6285916 


70 


4965*28 


47485*12 


70 


3-6959440 


4-6765575 


69 


5312*47 


52797*59 


69 


3-7252968 


4-7226140 


68 


5671*82 


58469*41 


68 


3*7537227 


4-7669288 


67 


6043*67 


64513-08 


67 


3*7813006 


4-8096477 


66 


6430-56 


70943-64 


66 


3*8082490 


4-8509134 


65 


6830*77 


7777441 


65 


3-8344694 


4*8908367 


64 


7246*96 


85021*37 


64 


3*8601557 


4*9295282 


63 


7674-95 


92696*32 


63 


3*8850753 


4-9670625 


62 


8117*37 


100813*69 


62 


3*9094154 


5*0035192 


61 


8577.12 


109390*81 


61 


3-9333414 


5*0389808 


60 


9052*23 


118443*04 


60 


3*9567555 


ft-0735094 


59 


9543*11 


127986*15 


59 


3-9796900 


5-1071627 


58 


10050-2 


138036*3 


58 


4-0021744 


51399935 


57 


10571*2 


148607*5 


57 


4-0241228 


5-172O407 


56 


11106-3 


159713*8 


56 


4-0455677 


5-2033425 


55 


11652-8 


171366-6 


55 


4-0664312 


5-2339262 



^m^ 








J 


^ 


TABLE K. 




1 


\ 




Equilahle Eiperieate 2i per Cent, 










A. 


B. 




log A. 


logB. 




54 






54 


4'0867473 


5-2638194 




12810 9 


181577 5 




53 


127a) 5 


19r3Sl 


53 


4-1066496 


S-293G652 






5Z 


13367 8 


S09728 8 


52 


4-1260587 


S-3216581 






51 


1390 7 


223692 5 


51 


4-1449998 


5-3496515 




. 


50 


14574 5 


238267-0 


50 


4-1635932 


5J770638 






49 


15I<)7 


253464-0 


49 


4-1817593 


5-4039163 






48 


15827 9 


269291 9 


48 


4-1994229 


5-4302233 






47 


1G470 i 


28 762 1 


47 


4'2l669Sr 


6-4560046 






46 


171219 


302886 


46 


4'2336025 


5-4812792 






45 


17788 7 


320674 7 


45 


4-2501487 


S-5O60647 








18472 6 


339147 3 


44 


4-2665286 


6-6303884 






*S 


19175 5 


35B322 B 


43 


4-2827476 


6-6542744 






42 


19902 


378224 8 


42 


4-2988981 


5-577760O 






41 


20f S2 9 


398877 7 


41 


4-3U9B15 


5-6008398 






40 


21428 9 


420306 6 


40 


4-3309996 


5-6236662 






3B 


22210 7 


442137 3 


39 


4-3469540 


5-6459499 






3S 


23059 3 


465196 6 


38 


4-3628461 


5-6680098 






37 


2.191S4 


489312 


37 


4-3786774 


5-6897634 






3S 


24795 2 


5111072 


36 


4-394.1686 


5-7112227 






35 


25R99 i 


540006 6 


35 


4-4099232 


5-7323993 






34 


26628 4 


6G661J 


34 


4-4253456 


5-7533035 






33 


27577.9 


594213-9 


33 


4-1405B11 


5-7739422 






33 


08fl47'9 


6227608 


32 


4-4556752 


5-7943213 






31 


295 44 '0 


652304-8 


31 


4-4704706 


5-8144506 






30 


30566-8 


682871-S 


30 


4-4862600 


6-8343390 






29 


316167 


714488-3 


29 


4-4999166 


6-8539953 






*28 


326944 


747182-7 


28 


4-5144728 


5-8734268 






27 


3380D'4 


7B09B3-1 


27 


4-5389213 


S-892G417 






S6 


34929'4 


815912-5 


26 


4-5431911 


6-9116437 






25 


36081-6 


851994-1 


25 


4-5572862 


6-9304367 






24 


37257-2 


889251-3 


24 


4-5712103 


6-9490245 






23 


38456-3 


927707-6 


23 


4-5849672 


5-9674111 






22 


39678-9 


967386-5 


22 


4-6985601 


5-986600(1 






21 


40925-3 


100831 1-8 


21 


4-6119920 


60035945 






20 


42202-3 


10505141 


20 


4-6253366 


6-0214020 






19 


43510-6 


1094024-7 


19 


4-6385953 


6-0390269 






IB 


44850-7 


1138875-4 


18 


4-6517694 


6-0364764 








17 


46223-3 


1185098-6 


17 


4-6648604 


6-073754* 








le 


47628-8 


1232727-4 


16 


4-677B696 


6-0908670 








15 


49067-9 


1281795-3 


16 


4-6907979 


6-1078185 








14 


50541-4 


1332336-7 


14 


4-7036468 


6-1246138 








13 


52049-6 


13B43B6-3 


13 


4-7164173 


6H12572 








12 


63584-9 


1437971-2 


12 


4-7290427 


6-1577501 








11 


55147-4 


1493118-6 




4-7415249 


6-1740941 








10 


66745-7 


1549864-3 


10 


4-7539327 


61902937 








\ 



^^^H 




1 


^^^^^ 


TABLE X. 






Equ. 


ahk Eiperience 3 per Cait. 








98 


A, 


B. 


c. 




log A, 


logB, 


logC. 




I-lHIO 


1-000 


l-OOO 


98 


-0000000 


■ooooooo 


■OOOOOOO 




97 


4 12D 


5-120 


6-120 


97 


-6148972 


-7092700 


-7367514 






96 


10-603 


15-729 


21-819 


96 


1-0256744 


1-1967011 


1-3394316 






95 


21-8S1 


37-583 


59-432 


95 


1-3395417 


1-5749914 


1-7710203 






94 


39;i92 


76-975 


136-407 


94 


1-5954169 


1-8963197 


2-1348368 






93 


64-919 


141-891 


278-301 


93 


1-8123741 


2-1519641 


2-4145148 






92 


100'300 


242-194 


520-195 


92 


2-0013026 


2-3811634 


2-7161166 






91 


117-585 


389-779 


910-2?1 


91 


2-1690418 


2-5908185 


2-9591721 






90 


215-351 


605-130 


1515-404 


90 


2-3331467 


2-7818487 


3-1805285 






89 


306-622 


911-752 


2427-156 


89 


2-4866029 


2-959876B 


3-385097B 


J 




B8 


423-331 


1335-086 


3762-242 




2-6266828 


i-l 255094 


3-57S4467 


1 




87 


571-689 


1906-775 


5669-017 




2-7571596 


3-2803995 


3-7535078 


1 




86 


751-376 


3658-151 


S32-7I68 


86 


2-8758573 


3-4245795 


3-9204973 


■ 




85 


956-015 


3611-166 


11941-331 




3-9804649 


3-558O0B0 


4-0770528 






81 


1181-36 


4798-52 


16739-85 




3-0734829 


3-6811073 


4-2237516 






&3 


H3H-00 


6236-52 


22976-37 


83 


3-1677fi6i 


3-7919423 


4-3612814 






82 


1715-13 


7951-95 


30928-32 


82 


3-3;i43733 


3-9001737 


4-4903563 






81 


2011-82 


9966-77 


40895-09 


81 


3-3042365 


3-9985545 


4-6116712 






80 


2310-20 


12276-97 


53172-06 


80 


3'3ti36498 


4-0890914 


4-7256835 






79 


2596-91 


14873-91 


68045-97 


79 


3-4144624 


4-1724251 


4-8328025 






7S 


2889-78 


17763'69 


85809-66 


78 


3-4fiOBfi45 


4-2495331 


4 -9335361 






77 


3190-40 


20954-09 


106763-75 


77 


3-5038458 


4-3212690 


5-0284238 






7B 


3500-72 


24454-81 


131218-56 


76 


3-5441571 


4-3883641 


5-1179952 








3824-81 


28279-B3 


159498-18 


75 


3-5826100 


i-4514732 


5-2027556 






74 


4165-lD 


32141-Rl 


191942-99 


71 


3-6196351 


1-5111451 


5-2831720 






73 


1520-47 


36965-28 


228908-27 


73 


3-6551832 


1-5677910 


5-;l,'i96614 


1 




72 


4893-30 


11858-58 


270766-85 


72 


3-6896023 


1-6217817 


5-4483457 


1 




71 


S282-23 


17110-81 


317907-66 


71 


3-7228170 


1-6733970 


5«023U09 


1 




70 


5690-08 


52830-89 


370738-55 


70 


3-7551181 


1-7238879 


5-5690677 


1 




eg 


6117-64 


58948-53 


429687-08 


69 


37-865842 


4-7704728 


5-6331522 






68 


6563-32 


65511-85 


495198-93 


68 


3-8171234 


1-8163196 


5-6947797 






67 


7027-73 


72539-58 


567738-51 


67 


3-8468148 


4-8605716 


5-7541483 






66 


7514-09 


80053-67 


617792-18 


66 


3-8758765 




5-81 14M7 


J 




65 


8020-66 


88074-33 


735866-51 


65 


3-9042102 


4-B41B192 


5-8667990 


1 




61 


8550-86 


96625-19 


832191-70 


64 


3-9320099 


4-9850904 


5-9203799 


1 




63 


9100-03 


105725-23 


938216-92 


63 


3-9590129 


5-0211779 


5-9723033 


1 




62 


9671-55 


115396-77 


1053613-69 


62 


3-9S54963 


5-0621933 


6-0226813 


1 




61 


10269-2 


125665-9 


1179279-5 


61 


4-0115357 


5-0992174 


6-0716168 






60 


10890-9 


136556-8 


1315836-3 


60 


4-0370631 


5-1353132 


6-ll!)2D19 






59 


11537-5 


148091-3 


1463930-6 


59 


4-0621110 


5-l?05375 


6-1655203 


J 


L 


58 


12209-8 


160304-1 


1621234-7 


58 


4-0867088 


5-2049444 


6-3106486 


1 


1 


57 


12905-4 


173209-5 


1797111-2 


57 


4-1107705 


5-2385719 


6-2546554 


1 


1 


56 


13624-8 


186834-3 


1984278-5 


66 


1-1313288 


5-2714559 


6-397602S 


I 


1 


55 


14365-0 


201199-3 


2185477-8 


55 


4-1573057 


5-3036258 


6-3395462 


1 


1 


54 


15126-1 


216325-7 


2401803-5 


51 


4-1797351 


5-335 1 UB2 


6-3805373 




L 








J 


^m 




^^H 




^^^H 




^^^H 


^^^1 




■ 



r 






TABLE 5t. 






■ 


1 




Eq 


itabte Experience 3 per Cen 














A, 


B, 


u 




log A. 


logB, 


logC. 






53 


15912-9 


232238-6 


2634043-1 


53 


4-2017509 


5-3659345 


5-4206227 


52 


16731-4 


248960-0 


288:i002-l 


52 




5-3961396 


6-4598449 




61 


175520 


266512-0 


3149514-1 


51 


4-2743277 


5-4357167 


6-49B2436 




50 


18409'2 


234921-2 


3434435-3 


50 


4-2650345 


5-4547244 


6-5358553 




49 


192B9'3 


304210-4 


3738645-7 


49 


4-3853139 


5-4831735 


5-5727143 




48 


2ni«7-[l 


33J398-3 


4063044-0 


48 


4-3050908 


5-5110782 


6-6088515 




4? 


21109-6 


345507-9 


4408551-9 


47 


4-3344801 


5-5384580 


6-6442959 




45 


22054-5 


367562-4 


4776114-3 


46 


4-3434973 


5-5653306 


6-6790747 




45 


23022-7 


390585-1 


5166699-4 


45 


4-3631567 


5-59I71S6 


6-7132132 




44 


24024-3 


414^09-4 


55S1308-B 


44 


4-3806499 


5-6176388 


6-74573(0 




43 


ssoeofl 


439669-4 


6020978-2 


43 


4-3989824 


5-6431259 


6-7796671 




42 


2G13';-4 


465805-a 


6486784-0 


42 


4-4173463 


5-6682042 


6-8120295 




41 


27254-8 


■493060-B 


6979B44-6 


41 


4-4354430 


5-6938998 


6-8438458 




4b 


28-116-8 


52147r-4 


7501322-0 


40 


4-4535744 


5-; 172351 


6-8751378 




30 


29fi23-2 


S51100-fi 


8052422-6 


39 


4-4716423 


6-7412304 


6-90592(5 




38 


3(1877-9 


581978-5 


B634401-1 


38 


4-4896477 


5-7649066 


6-9362313 




37 


32180-S 


614159-0 


9248560-1 


37 


4-5075923 


5-7883808 


6-3660741 




3G 


33527-2 


647696-2 


3896246-3 


36 


4-5253967 


5-8113645 


6-9954708 




35 


34S19-3 


6-826055 


10578851-8 


35 


4-6430649 


5-8341695 


7-O244390 




:h 


3fi35e-l) 


718963-5 


11297815-3 


34 


4-5606006 


5-85fi706& 


7-0M9946 




33 


37838-1 


756801-6 


12054616-9 


33 


4-S779294 


5-8789917 


7-081 I5:B 




31 


39360-3 


796161-8 


12850778-7 


32 


4-5960569 


5-9010010 


7-1089390 




31 


40932-3 


81(7094-1 


13687873-8 


31 


4-6120657 


6-9337743 


7-13633,1*1 




30 


42555-8 


879649-9 


14567522-7 


30 


4-6383585 


5-9443099 


7-163385te 




29 


44232-2 


923882-1 


15491404-8 


29 


4-6457384 


5-9656165 


7-1900906 




28 


45962-9 


969845-0 


16401349-8 


38 


4-6634079 


5-9867023 


7-216462C 




27 


47r-19-S 


1017594-6 


17478844-4 


27 


4-6788699 


6-0075754 


7-243S127 




2fl 


49585-3 


1067179.9 


18516034-3 


36 


4-695:1530 


6-02823?9 


7-2683508 




25 


61470-9 


111865D-8 


19664675-1 


25 


4-7115614 


6-0486946 


7-293686B 




24 


53407-1 


1172057-9 


20836733-0 


24 


4-7275983 


6-0689491 


7-3l?e29& 




23 


S5394-8 


1297452-7 


22064185-7 


23 


4-7434693 


6-08i)0051 


7-3430878 




23 


57434-8 


12B4887-5 


23349073-3 


23 


4-7591754 


6-1088666 


7'36B26<)g 




21 


59527-9 


13)4415-4 


24693488-6 


21 


4-7747307 


6-1385333 


7-3925823 




20 


G1GS4-9 


H06100-3 


26099588-9 


20 


4-7S01786 


6-1480163 


7-4166336 




19 


fi390?-3 


U!'0007-6 


27569596-5 


19 


4-80555O7 


6-1673197 


7-4404303 




IB 


fifil96-9 


1536204-5 


29105801-0 


18 


4-8^08383 


6-1864492 


7-4639796 




\7 


fi855n-S 


1604760-0 


30710561-0 


17 


48360425 


6-2034100 


7-48738"$ 




IG 


70984-7 


1675744-7 


32386.305-7 


16 


4-8511643 


6-2242080 


7-51036J3 




1!) 


73486-4 


1749231-1 


34135536-8 


15 


4-8663068 


6-242846B 


7-3332067 




H 


76062-2 


1825293-3 


33960830-1 


14 


4-8811690 


6-2613338 


7-9558298 




13 


78714-1 


1904007-4 


37864837-5 


13 


4-8960529 


6-2796685 


7-6782361 




12 


81431-3 


1985438-7 


39850276-2 


12 


4-9107916 


6-2978566 


7-fi004313 






84214-3 


2069653.2 


.41919939-4 




4-9253871 


6-3158970 


7-6324204 




10 


87077-9 


2156731-1 


4407666D-5 


10 


4-9399083 


6-3337958 


7-6442087 

















^ 



w 


TABLE XI 


^^H 


f 




Carlisle Table, 


3 per Cent. 






A. 


B. 


c. 




log A. 


lo^B, 


logC. 


104 


1000 


1-000 


1-000 


104 


-0000000 


0-oooooon 


-ooooooo 




103 


.1-0 90 


4-090 


5-090 


103 


-4899585 


0-6117233 


■7067 17B 1 




102 


5-304 


9-394 


14-484 


102 


■7246444 


0-S72S50G 


M60889& L 




101 


r-GiV 


17-043 


31-527 


101 


'8836097 


1-3315460 


1-49SSB2( 1 




100 

93 


10-130 
12-732 


27-173 
39925 


58-700 
98 625 


100 


1-0055914 


1-4341376 
1-6012449 


1-7686381 1 
1-993M7* ' 


99 


1 1055788 




38 


16-717 


56-642 


155 267 


98 


12231513 


1-7531386 


3-lBlOMa 




97 


22-138 


78-780 


2.14 047 


97 


1 3451331 


1-8964160 


2-3693031 




M 


29-136 


107-916 


341 963 


96 


14644256 


2-03:iO859 


2-5339791 




SS 


39-143 


147-059 


489 022 


9j 


15926663 


2-167491G 


2-6893284 




W 


53-757 


200-816 


689 818 


94 


1 7304322 


3-3027983 


2-8387471 




93 


74-749 


275-565 


96^ 403 


93 


18736033 


2-4102-241 


2-9847087 




92 


I06-B30 


382-495 


1347 898 


92 


2 0291080 


2-5826258 


31296573 




91 


154-20 


5:)fi-69 


1884 8 


91 


2 1880732 


2-7297235 


;l-275314i , 




90 


214-79 


751-48 


2636 or 


90 


2 3320094 


2-8759174 


3-42e9UJ 




8S 


281-99 


1033-47 


3669 51 


89 


2 4502370 


30142987 


3-S64610S' 




S8 


372-29 


1405-76 


5075 2J 


88 


2 5708836 


t-1479II3 


3-7054609 




87 


48924 


1895-00 


6970 29 


87 


2 669524S 


3-2776093 


3-e4.135»! ' 




86 


624-79 


2519-79 


94D0 08 


86 


2 7957361 


3-4013644 


3-9;7JKH 




85 


?ao-3i 


3300-10 


12790 18 


85 


2 8922673 


3-5185271 


t-ieesTR ' 




84 


955-43 


4255-53 


17045 71 


S4 


29802003 


3-6389537 


t-33I61H 




83 


1159-0 


5414-5 


22460 2 


83 


3 0640697 


3-7335684 


4-3514137 




82 


1389-2 


6803-7 


29263 9 


82 


3 1427569 


3-B327452 


4-4663328 




81 


1651'9 


B45S'6 


37719 5 


81 


iZ179B17 


3-937 1444 


4'5r6S6G0 




BO 


1937-3 


10392-9 


48112 4 


BO 


3 2871863 


4-0167378 


4-6833570 




79 


2263-4 


12656-3 


60-68 7 


79 


3 3=47563 


4-1023067 


4-7836799 




78 


2615-9 


15273-3 


76040 9 


78 




4-1839015 


4-8810413 




77 


3018-7 


18290-9 


943318 


77 


3 4798246 


4-3622349 


4-97465^1 




76 


3466-3 


21757-1 


112622 7 


76 


3 5398549 


4-3376010 


54SI6S6S ■■ 




75 


3947-3 


25704-4 


134379 8 


75 


3 5962943 


4-4100075 


5-12833*1 




74 


4468-fi 


30173-0 


160084 2 


74 


3 6501705 


4-4796185 


5-2043481 < 




.73 


4993-7 


3516-57 


19023? 2 


73 


3 6983321 


4-546U93 


5-27934U 




72 


5518-4 


40684-1 


225422 9 


72 


3 7418134 


4-C094247 


5-3S299W ■ 




71 


6039-4 


46723-5 


26610-0 




3/809914 


4-6695354 


5-4250M3 . 




70 


6559-3 


53282-8 


3128J0 5 


" 


3 8166578 


4-7265871 


&-49S3091 . 




eg 


7105-0 


60387-8 


36611St 


» 


3 8515643 


4-7809493 


a-56361H 






7674-7 


68063-5 


426501 1 


68 


3 8B5058! 


4-8329079 


5<6299S91> 




67 


B272-1 


76334-6 


494563 6 


67 


19176138 


4-8827214 


S-69429S1 




66 


8898-4 


85233-0 


570898 2 


66 


i 9493130 


4-9306078 


5-756S68i 




65 


9558-1 


94791-1 


6561.11 2 


65 


3 9803710 


4-9767676 


S-81fi9W . 




64 


10353- 


105044- 


750922 J 


64 


4 O109a^4 


5-0213713 


S-STSfiUl .4 




63 


109B0- 


116024- 


855966 


63 


4 04060B2 


5-064S477 


•■9324S» * 




62 


11749- 


127773- 


971990 


62 


4 0-00032 


5-1064391 






■ 61 


12551- 


140324- 


1099763 


61 


4 0986667 


5-1471321 






60 


13375- 


153699- 


1240087 


60 


4 1262971 


5-1866709 


6H)934^|| 




.^9 


14177- 


167R76- 


1393786 


59 


4 15159fl5 


5-2249887 


6-144196na 




58 


U965- 


182841- 


15616C2 


58 


4 1750697 


5-2620736 






57 


I574:i- 


198584- 


1744503 


57 


4 1970786 


5-2979443 


6-24167igll 


h 


56 


16529- 


215113- 


1943087 


5fi 


4 2182468 


5-3326667 




1 


S5 


17336- 


232449- 


2158200 


55 


4 2389384 


5-3663277 




1 


54 


18162- 


250611- 


2390649 


54 


4 3591761 


5-3990OOI 




1 


53 


190]4< 


269625- 


2641260 


51 


4 2790837 


5-4307608 


i-431^1 


L 


52 


19887- 


289512- 


2910885 


52 


4 2985734 


5'4616666 





TABLE XI/ 

CarUsle Table, 3 per Cent, 



51 


A, 


B» 


c. 


51 


log An 


logBn 


logC» 


20781- 


310293- 


3200397- 


4-3176624 


5*4917720 


6*5052039 


50 


21695- 


331988- 


3510690- 


50 


4-3363666 


5*5211224 


6*5453925 


49 


22656- 


354644- 


3842678* 


49 


4*3551875 


5*5497926 


6-5846341 


48 


23666- 


378310* 


4197322* 


48 


4*3741191 


5*5778478 


6-6229723 


47 


24737- 


403047- 


4551966* 


47 


4-3933452 


5*6053557 


6*6581990 


46 


25862- 


428909* 


4930276- 


46 


4*4126652 


5*6323651 


6*6928712 


45 


27038- 


455947* 


5333323* 


45 


4-4319819 


5*6589144 


6*7269978 


44 


28268- 


484215* 


5762232* 


44 


4*4512937 


5*6850383 


6*7605908 


43 


29547- 


513762* 


6218179* 


43 


4*4705105 


5*7107620 


6*7936633 


42 


30877- 


544639- 


6702394- 


42 


4*4896348 


5*7361087 


6*8262301 


41 


32248- 


576887* 


7216156- 


41 


4-5084962 


5*7610908 


6*8583059 


40 


33652* 


610539* 


7760795- 


40 


4*5270184 


5*7857134 


6*8899062 


39 


35079- 


645618* 


8337682* 


39 


4-5450446 


5*8099756 


6*9210454 


38 


36539- 


682157* 


8948221* 


38 


4*5627587 


5-8338844 


6*9517368 


37 


38048- 


720205* 


9593839* 


37 


4-5803361 


5*8574561 


6*9819925 


36 


39608- 


759813* 


10275996* 


36 


4*5977804 


5*8807067 


7-0118242 


35 


41219- 


801032* 


10996201- 


35 


4-6150953 


5*9036499 


7-0412427 


34 


42891* 


843923* 


11756014* 


34 


4*6323645 


5-9263028 


7*0702600 


33 


44626- 


888549-' 


12557046* 


33 


4*6495891 


5-9486814 


7*0988873 


32 


46435* 


934984* 


13400969- 


32 


4-6668482 


5-9708041 


7*1271361 


31 


48322- 


983306* 


14289518* 


31 


4*6841406 


5*9926886 


7*1550173 


30 


50279- 


1033585* 


15224502* 


30 


4*7013877 


6*0143472 


7*1825431 


29 


52302* 


1085887* 


16207808* 


29 


4*7185143 


6*0357845 


7*2097242 


28 


54343* 


1140230* 


17241393* 


28 


4-7351459 


6*0569922 


7-2365724 


27 


56412* 


1196642* 


18327280- 


27 


4-7513698 


6*0779644 


7-2630980 


26 


58535* 


1255177* 


19467510* 


26 


4-7674188 


6*0987047 


7-2893104 


25 


60736* 


1315913* 


20664 ir)2* 


25 


4*7834443 


6*1192273 


7*3152176 


24 


63005* 


1378918* 


21919329* 


24 


4*7993731 


. 6*1395385 


7*3408270 


23 


65355* 


1444273* 


23235242* 


23 


4-8152800 


6*1596491 


7*3661472 


22 


67790* 


1512063* 


24614160* 


22 


4-8311654 


6*1795697 


7*3911851 


21 


70312- 


1582375* 


26058433* 


21 


4*8470297 


6*1993095 


7*4159483 


20 


72936- 


1655311* 


27570496* 


20 


4*8629442 


6*2188796 


7*4404445 


19 


75^655* 


1730966* 


29152871* 


19 


4-8788371 


6*2382884 


7*4646815 


18 


78471- 


1809437- 


30735246* 


18 


4*8947086 


6-2575435 


7*4876366 


17 


81388* 


1890825- 


32390557- 


17 


4*9105591 


6*2766514 


7*5104183 


16 


84395- 


1975220* 


34121523* 


16 


4-9263195 


6*2956155 


7*5330285 


15 


87469- 


2062689* 


35930960* 


15 


4-9418535 


6*3144338 


7*5554688 


14 


90593* 


2153282* 


37821785- 


14 


4-9570968 


6*3331010 


7*5777420 


13 


93797- 


2247079* 


39797005* 


13 


4-9721905 


6*3516185 


7*5998503 


12 


97097- 


2344176- 


41859694* 


12 


4-9872047 


6*3699902 


7*6217959 


11 


100494* 


2444670-. 


44012976* 


11 


5*0021404 


6*3882203 


7*6435807 


10 


103976* 


2548646- 


46260055* 


10 


5*0169316 


6*4063095 


7*6652061 


9 


107642- 


2656288- 


48604231- 


9 


5*0319817 


6*4242751 


7-6866741 


8 


111605* 


2767893- 


51048901* 


8 


5-0476856 


6*4421494 


7*7079864 


7 


115974- 


2883867- 


53597547* 


7 


5-0643597 


6*4599752 


7*7291449 


6 


120938* 


3004805- 


56253835* 


6 


5*0825643 


6*4778163 


7*7501521 


5 


126824* 


3131629* 


59021728- 


5 


5*1032025 


6*4957703 


7*7710120 


4 


134492- 


3266121* 


61905595- 


4 


5*1286964 


6*5140323 


7*7917298 


3 


143990* 


3410111- 


64910400* 


3 


5-1583330 


6*5327685 


7*8123143 


2 


158606- 


3568717- 


68042029* 


2 


5*2003207 


6-5525121 


7*8327772 


1 


177687- 


3746404- 


71308150- 


1 


5-2496559 


6-5736146 


7-8531392 





216307* 


3962711- 


74718261- 





5-3350714 


6*5979924 


7*8734268 



TABLE Xa 

TaUe ffl7Bl Penom reaching ike Age qf 100 and upwardg» 



' 


■ 


> 


Aget. 


Ditintke 
next Year. 


Number ilive* 


100 


164 


1751 


101 


145 


1587 


102 


162 


1442 


103 


154 


1280 


104 


150 


1126 


105 


140 


976 


106 


120 


836 


107 


94 


716 


108 


80 


622 


109 


69 


542 


110 


57 


473 


111 


48 


416 


112 


40 


368 


113 


34 


32^ 


114 


31 


294 


115 


29 


263 


116 


25 


234 


117 


24 


209 


118 


22 


185 


119 


20 


163 


120 


17 


143 


121 


14 


126 


122 


13 


112 


123 


11 


99 


124 


9 


88 


125 


8 


79 


126 


8 


71 


127 


7 


63 


128 


6 


56 


129 


6 


50 


130 


5 


44 


131 


4 


39 


132 


4 


35 


133 


3 


31 


134 


3 


28 


135 


3 


25 


136 


3 


22 


137 


3 


19 


138 


2 


16 


139 


3 


14 


140 


2 


12 


141 


t 


10 


142 




9 


143 




8 


144 




7 


145 




6 


146 




5 


147 




4 


148 




3 


149 




3 


150 




1 



TABLE XIII. 



Number of Persons assuring at the 
Equitable Society under 


Number of Persons assuring at the 
Equitable Society between the Ages 


20 1494 


10—20 1494 


30 10490 


20—30 8996 


40 44340 


30—40 33850 


50 89769 


40—50 45429 


60 126258 


50—60 36489 


70 145300 


60—70 19042 


Above 70 151754 


70 — above 6454 
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